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THE WEEK 


(CERTAIN changes for the better have appeared in busi- 

ness. The improvement is slight, and none at all is 
visible in various quarters, but some of the indications are 
more favorable than in recent weeks. Sentiment among 
some interests has strengthened, even without appreciable 
gain in activity, and the encouraging features in the out- 
| lok are being rather more freely stressed. While imme- 
_ diate commercial revival is not expected, sounder conditions 
_ in the future are foreshadowed, and a long-range view of 
_ the situation gives rise to confident hopes. With lower 
_ temperatures in most sections, demand for seasonable goods 
has moderately increased, and offerings of merchandise at 
lower prices seem to be meeting with a somewhat broader 
response. At the best, however, the buying is still con- 
_Servative and restricte’?, and curtailment of production 
| through lack of new orders has not yet ceased. A resultant 
decline in employment, with reduction of wages in some 
industries, in turn tends to limit consumptive purchasing, 


| and preparations for the coming holiday trade are on a 


maller scale. The present halting in business is disap- 
Pointing to those who had looked for a continuation of 
expansion at the previous unprecedented rate, but it is the 
inevitable outcome of inflation and overextension, and some 
embarrassment is not unnaturally accompanying the 
process of readjustment. Liquidation in commodities and 
securities is serving to lessen the monetary stringency, yet 
this does not mean that there has been any departure from 
the prudent policy in banking circles, or that credit re- 
straints have been relaxed. The attitude nearly everywhere 
is one of caution, but optimism regarding subsequent prog- 
ress along more wholesale lines is in many quarters well 


A decline in October building permits does not mark a 
new development, but the decrease—40.9 per cent.—is 
than has been witnessed in recent months. As re- 
ported by 96 centers, the October permits involved an esti- 
mated expenditure of $77,950,401, as against $131, 923, 647 


in that period of last year, and an adverse exhibit is made 
by nearly all of the country’s principal cities. For Greater 
New York, the month’s loss is 55.4 per cent., while at points 
outside the metropolis the aggregate falls 38.3 per cent. 
short of the figures of October of 1919. Conspicuous among 
the other centers showing heavy reductions are Chicago, 
Cleveland and Detroit, and really sizable increases appear 
in only about half a dozen instances, most of which are at 
cities of smaller population. Although recent monthly com- 
parisons have been unfavorable, however, the combined 
value of the permits issued this year considerably exceeds 
that of 1919, the gain being 19.2 per cent. 


Narrowing of the disproportion between the prices of 
independent steel companies and those of the leading pro- 
ducer has continued. In a few cases, with the former 
interests making further reductions, the margin of differ- 
ence has been eliminated. The demand nearly everywhere 
has receded, and the percentage of active capacity at blast 
furnaces and steel works is declining steadily. There is no 
thought, The Iron Age says, of witnessing an adjustment 
of prices this year that will cause free buying, and the 
period of quiet, it is believed, may run some little distance 
into the future. On resale transactions, pig iron has sold 
several dollars below the furnace quotations, and even the 
latter are lower than a week ago, as much as $2 a ton in 
some instances. The Steel Corporation is expected to soon 
name prices on sheets and tin plates for the first half of 
next year, and on rails for the year, and there is much dis- 
cussion of the impending action. 


Signs of improvement in the leather trade have not been 
wholly lacking, and a better feeling has developed in the 
East from the fact that some large buyers have made in- 
quiries. A little more activity has also appeared in the 
West, where the situation has been more satisfactory than 
in other quarters for some time past. At the best, how- - 
ever, business is spasmodic, and there is really not enough 
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purchasing power to actually test the market. Hence, pub- 
lished prices disclose no essential alteration, though con- 
cessions continue to be granted and sellers are not dis- 
posed to reject any reasonable offer. The level of leather 
prices is still relatively high as compared with hide quo- 
tations, yet the increased cost of tanning is said to largely 
explain this difference. With demands continuing limited, 
there is a steady decline in leather production, but accum- 
ulations thus far show a comparatively small reduction. 


Development of a somewhat broader inquiry and demand 
for dry goods appeared this week, though price concessions 
are still necessary to stimulate buying. The reductions in 
retail channels have become general and very clearly de- 
fined, and consumers seem to be making rather freer re- 
sponse to the attractive merchandise offerings. At the 
recent carpet and rug auction, a good purchasing power 
was manifested, and all supplies were taken at better prices 
than had been expected. Prices on all stock goods have 
been reduced by clothing manufacturers, and in several 
instances new and lower prices have been named for Spring. 
It is hoped that these revisions will induce the placing of 


orders by retailers, and thus lead to more business for 
fabric mills. As it is now, curtailment of textile production 
has gone to unusual lengths, and some plants have closed 
for an indefinite period. 


As was not unexpected, the October cotton consumption 
statistics show more clearly the effects of the lessened de- 
mand for goods in distributing channels. With curtail- 
ment of production at mill centers increasing steadily, less 
than 400,000 bales of raw cotton were consumed in this 
country last month. Not only does this mark the fourth 
consecutive monthly decrease, but the total is the smallest 
reported for any month in a long period, and contrasts 
sharply with the more than 556,000 bales of October of 
last year. The export showing, on the other hand, is favor- 
able, October’s shipments of 582,000 bales being the largest 
since those of last March, and running some 230,000 bales 
beyond the outgo of October, 1919. Last month’s exports 
were considerably more than double those of September of 
this year, and have only been exceeded in 1920 by the ship- 
ments of January, February and March. 





GENERAL BUSINESS 


CONDITIONS 





Eastern States 


BOSTON.—Sentiment in various quarters is more cheerful, even 
though actual business shows no expansion. Retail trade is not 
active, and numerous reduction sales are advertised, particularly in 
clothing and all kinds of cotton goods. Consumers, however, still 
buy sparingly, because of a belief that the downward price read- 
justment is not yet completed. 

Wool dealers are somewhat encouraged having received more in- 
quiries from manufacturers, and having effected more sales. The 
situation, however, is far from being satisfactory. 

Actual trading in hides and leather is limited, but a better feeling 
pervades the market. This is especially true of leather, supplies of 
which are now in fairly strong hands. Shoe manufacturers are re- 
ceiving little new business. 

The iron and steel trade has been quiet, with prices favoring 
buyers. Lumber and all building materials remain dull and easy. 
Spruce lumber is quoted at $58 for frames, and $40, and upward, 
for random. There is active competition to sell Southern pine and 
cypress. Demand for hardwoods is limited. 

As a rule, food prices are maintained at a high level. Butter and 
eggs continue to advance, but flour has tended downward. Prices of 
potatoes are steadier. 


BANGOR.—tThe potato farmers are largely storing their supplies 
for higher prices. Lumbering is proceeding at about the same rate 
as in recent years, but at a somewhat greater expense than formerly. 

The banks state that a considerable amount of small loans has 
been placed at 7 per cent. The savings banks and trust companies 
still receive fair deposits. 

In some cities, clothing is sold at a reduction from previous prices, 
and a fair volume is said to have been moved. The retailers do not 
appear to demand special lines of goods, except those for cold 
weather. 


PHILADELPHIA.—Although there has been a slight increase in 
the demand for seasonable commodities, and while it is expected 
that trade will improve with the approach of holidays, retail distri- 
bution continues disappointing. 

Aside from a comparatively few lines, such as hardware, electrical 
specialties, stoves and heating apparatus, and glass, business is 
quiet, the downward trend to prices causing buyers in almost all 
departments to confine their operations to small filling-in orders 
sufficient to cover needs in sight. The depression is particularly 
pronounced in the textile and kindred industries, the weakness and 
irregularity of the cotton, cotton yarn, and wool markets causing 
anticipations of still lower prices for all kinds of fabrics. This sit- 
uation is naturally reflected in very light buying of the finished 
products by dealers. Manufacturers of men’s and women’s clothing, 
shirts, shirtwaists, notions, underwear, and knit goods report that 
sales are small, and do not extend beyond immediate needs. 

Buyers of lumber are holding off, as the easier tone of prices leads 
to expectations of further declines. The car supply is improving, 
and yard stocks are said to be accumulating. Permits being taken 
out for new building show a very sharp falling off. Prospects seem 
to be that very little will be done in the way of construction during 
the balance of the year, but renewed activity early in the Spring is 
anticipated. 


PITTSBURGH.—tThe contraction in trade recently apparent has 


continued, though in retail lines the weather favers a readier move- - 


ment of seasonable goods, and the approaching holiday period is be- 





coming a factor. The desired briskness, however, is lacking, and 
price readjustments are still proceeding. Collections are only fair. 

Lines allied with iron and steel are slow, in sympathy with this 
basic industry. Mine and mill supplies are in curtailed demand, 
buying being evidently only for immediate pressing needs. In elec- 
trical goods, manufacturers have a good accumulation of orders, 
the only slow feature being accessories incidental to automobile 
construction. There is an easier situation in refractory materials, 
and some grades show a tendency to lower prices. 

The hide market is stagnant, and prices are sagging. Provisions 
are moving in fair volume, but quotations on livestock lack steadi- 
ness, and pork has fluctuated to some degree. Groceries are only 
fairly active, futures being cancelled in some instances, and re- 
tailers buying as small lots as possible, anticipating price changes. 

Fuel prices have dropped from the recent extreme figures, and 
opinion seems to be more general that the spot market will settle at 
from $4 to $5 per ton for steam bituminous, though good grades of 
gas and by-product are likely to remain at an advantage. Freight 
facilities are again uncertain, particularly at some mines, and this 
factor has affected production. The total output, however, remains 
substantial, and strictly, local supplies are regarded as being ade- 
quate. 


READING.—Seasonable weather has stimulated certain lines of 
retail trade, although conditions are not satisfactory. There is con- 
siderable unemployment, caused by strikes and shutdowns at mills. 
Some manufacturing plants are still accumulating stocks, while 
others have closed through lack of orders. Collections are slow. 


SYRACUSE.—wWhile general business is somewhat below normal, 
a feeling of confidence exists. Banks report deposits in excess of 
those of this period of last year, and the indebtedness incurred 
through the purchase of Liberty bonds and other securities is being 
rapidly reduced. In northern New York counties, conditions appear 
favorable. 


WILMINGTON, DEL.—The unusual weather that has prevailed 
during most of the Fall has benefited contractors and builders on 
outside work, but the mild temperatures, continuing until recently, 
have restricted demands for seasonable merchandise. Buying {is 
confined to immediate needs, and collections are slower. 

Morocco and leather plants continue inactive, and the immediate 
outlook is not encouraging. Money remains at a premium. 








Southern States 


BALTIMORE.—tThe arrival of cold weather has been welcomed 
by retailers, but little eagerness appears to have been shown it 
consumptive buying. Efforts are being made to stimulate business 
through special sales and advertising, but purchasing is still mainly 
limited to requirements for immediate use. Trade continues quiet 
in tailor-made suits, blouses, etc. Footwear sales are said to fall 
below the average for this season. 

The fuel situation has undergone no change for the better, and 
the passing from warm weather to Winter temperature has found 
many thousands of homes without coal. Hard coal is being sold 
at $17 a ton. 

The building outlook has not improved. Notwithstanding the fact 
that the labor supply is larger, workers in the building trades are 
not considering reductions in wages. The erection of dwelling 
houses, which are in great demand, has been materially curtailed, 
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and the shortage of homes will be still more keenly felt unless a 
favorable change takes place by early Spring. 


RICHMOND.—tThere is comparatively little unemployment in this 
city, except in the case of those who have come here from other places 
in the hope of securing work. Some curtailment of operations has 
taken place in various lines of industry, and there are few positions 
open for unskilled labor, due to general suspension of construction. 

Numerous reduction sales are in progress in men’s and women’s 
clothing, hats, shoes, and underwear, but prices have not yet reached 
a point where the consumer is induced to purchase more than is re- 
quired for immediate use. 


LOUISVILLE.—Colder weather and the approaching holidays 
have increased sales in some lines, but buyers, as a rule, are still 
conservative. In the implement trade, orders and collections have 
fallen off, as a result of the lower prices for the principal farm 
products, but there is still a good volume of buying in all classes of 
new farming machinery. 

Manufacturers of handles and wooden specialties observe a cur- 
tailment of business, partly due, in the case of export orders, to un- 
favorable exchange rates. Furniture manufacturers report quiet 
conditions. Lumber and building materials are in slow demand, 
but it is expected that Spring will bring a marked revival in build- 
ing. 


NASHVILLE.—Conditions in jobbing and manufacturing lines 
have not materially changed during the past several weeks. The 
volume is hardly up to normal, and there has been considerable 
complaint of country merchants returning goods and asking for 
reductions. Collections, however, have been better than was ex- 
pected. Retail trade is fairly satisfactory. 





ATLANTA.—Jobbers and manufacturers report the volume of 
business below normal, consumers, as well as retailers, confining 
purchases to actual needs. The reduced prices advertised by re- 
tailers have had little effect in stimulating sales, buyers holding 
back in anticipation of still lower prices. Unseasonable weather has 
curtailed purchases of Fall and Winter requirements, such as cloth- 
ing and footwear. 

While there have been some price reductions in building materials, 
especially lumber, there is little activity, though labor is plentiful. 
The automobiie industry is largely at a standstill, the few sales 
making it difficult for dealers to finance their operations in the face 
of the existing tightness of money. Collections are generally slow. 


COLUMBIA, 8S. C.—General conditions continue more or less un- 
satisfactory, due mainly to the downward trend of prices. Whole- 
salers are doing practically nothing, except to make an effort to 
effect collections, which are slow. Retailers are still inclined to 
push price reduction sales, but trade is only fair. Unseasonable 
weather conditions have been a drawback. Money continues tight. 

MEMPHIS.—Price concessions have been carried further, but re- 
sults are not satisfactory, as consumers apparently believe that still 
lower prices are foreshadowed. Weather conditions have operated 
against a revival of buying, especially in wearing apparel and foot- 
wear. Reduced activity in industrial lines accentuates the waiting 
disposition. 

The cotton crop is being harvested without serious interruption 
and under better than usual conditions, while absence of killing 
frost has resulted in upward revisions of crop estimates. Holding 
for better prices is still being done as far as possible, but lack of 
buyers also explains why the turnover has not been larger. 

Conditions in lumber and building material lines have not im- 
proved, but predictions are made that construction work will be 
much larger by next Spring. A gradual easing of the labor situa- 
tion is reported from all directions. 


JACKSONVILLE.—The volume of dry goods business is smaller 
than that of this period of last year, but collections continue good. 
Transactions in the wholesale grocery trade are nearly normal, but 
Sales are at lower prices. In naval stores, prices have declined 
somewhat from last year’s levels, while lumber prices have receded 
appreciably. Mills are fairly active on old orders, but new contracts 
are scarce. 

The citrus fruit crop is rather late, delaying the movement, but a 
large production is indicated. Prices are considered very good, al- 
though lower than those of last year. 


AUSTIN.—Liquidation of high-priced merchandise stocks has con- 
tinued. The retail trade is buying in a hand-to-mouth way, pend- 
ing the readjustment of prices. Thus far, the business mortality 
has been comparatively little above normal. 

Cotton production was almost normal in this section, but the 
lower prices offset the increased yield. Banks have ample funds 


with which to finance ordinary operations and meet the require- 
ments of their customers. 


BEAUMONT.—Producers of lumber and rice have reconciled 
themselves to lower prices, and are adjusting operations accordingly. 
A number of small mills have closed down, with others on part time. 
One of two instances of wage reductions of as much as 25 per cent. 
are reported. Retail trade is quiet, collections are only fair, there 


is more unemployment than on any recent occasion, and building 
activities continue suspended. 


; ) RLAHOMA:—Since last July, there seems to have been a grad- 
al decline in prices, due largely to the tightening of the money 





market. Crop conditions have been fairly good, but much wheat 
has been stored. owing to the lower prices. 

There appears to be little demand for any particular kind of 
merchandise, the consumers buying only what is necessary, and the 
merchant making an effort to reduce his stocks. Collections have 
fallen off materially. 


NEW ORLEANS.—Retail trade is fairly active, the movement of 
heavy merchandise being stimulated by more seasonable weather. 
Wholesale business, however, is quiet, and manufacturers have re- 
duced their output, owing to the limited demands for goods. Col- 
lections continue slow, and farmers are holding their products for 
better prices. 

Trading on the cotton market has been restricted to small lots, 
and prices have shown a downward tendency. Conditions in the 
rice trade have improved somewhat, principally because of an in- 
creased demand for export. Prices are fairly firm. 


Western States 


CHICAGO.—Retail business has been strong this week, under 
the stimulus of price reductions more marked than anything 
previously attempted since the period of deflation began, the con- 
tinued cold weather, and the commencement of purchasing for the 
holidays. Virtually all staple and branded dry goods are being 
reduced by merchants, prices in some cases being lower than cur- 
rent wholesale quotations would warrant under normal conditions, 
this action giving evidence that still further declines are expected, 
and indicating a purpose to clear out high-priced stocks as quickly 
as possible. The public response has made an unusually active 
market for ginghams, percales, sheetings, dress fabrics, flannels, 
underwear, and hoisery. 

Wholesalers have adopted a similar policy, their offerings at 
lower prices attracting large numbers of buyers. In many lines, 
price revisions which a short time ago were not expected to reach 
the consumer before Spring are being passed along with great 
rapidity. Orders are still somewhat behind those for the corres- 
ponding time last year, but the revival promises a large turnover 
in the remaining six weeks of the year. 

A turn for the better has also come about in the business of 
the large mail order houses, attributable to similar causes, an 
enforced selling campaign, and the release of much belated buying 
by the cold weather. 

Relief from the car shortage makes the railroads just about 
abreast of traffic offered, for the first time in years. The volume 
offered shows some diminution, but efficiency in transportation and 
loading account for much of the improvement. 

Merchants are in the city markets in liberal numbers, and their 
buying for the holidays reflects confidence in a brisk year-end 
business. Collections are slower than at this time last year. 


CINCINNATI.—Department stores are experiencing a good busi- 
ness, owing to seasonable weather. Trade in coal continues active, 
and there is no shortage for domestic consumption. Prices remain 
unchanged. 

Flour has sustained a further decline, but this does not seem to 
have stimulated buying, and purchases are apparently confined to 
absolute requirements. There has been a fall in prices of grain, but 
it is believed in some quarters that the market has about reached 
its lowest level. 

Dealers and manufacturers of cigars and tobacco report a satis- 
factory business, while there is a continued active movement in 
wholesale drugs. Collections in this line are about fair. 


DETROIT.—Seasonable weather and the approaching holiday pe- 
riod cause some stimulus to retail trade, but no substantial general 
increase in buying is yet in evidence. Special sales have moved cer- 
tain merchandise, and dealers are endeavoring to bring stocks to a 
readjusted basis. 

Wholesale foodstuffs, Winter wearing apparel, etc., are moving 
fairly well, but footwear is in light demand. Building materials 
and hardware are extremely dull, except in essential remodeling 
work. Manufacturing operations, in general, are still restricted, 
with resultant unemployed labor. Collections are only fair, and the 
continued stringent money market is a deterrent factor in commer- 
cial revival. 


MILWAUKEE.—Colder weather has given stimulus to business, 
especially in retail lines. This is also reflected in wholesale and 
jobbing lines, and wearing apparel has been moving more freely than 
for some time past. There has been no general rvival, however, and 
various manufacturing establishments are working on reduced time. 
The building trades continue quiet, and real estate is dull. 


KANSAS CITY.—Crisp weather has added some impetus to 
retail business, and holiday sales are better than the results of 
recent weeks would seem to justify. While this improvement has 
only been accomplished through price concessions, especially on 
expensive lines, the demand for good merchandise moderately 
priced is quite pronounced, and gives promise of a substantial 
turnover before the season ends. Wholesale sales are still light, 
and collections only fair. 


MINNEAPOLIS.—Retail trade in all lines is holding up well, but 
stocks are below normal, and purchases are made only to fill im- 
mediate requirements. There has been a reduction in prices on 
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several lines and orders from country merchants showed a small in- 
crease, but sales with wholesalers and jobbers are still considerably 
below normal for this season. Some manufacturers of clothing, 
underwear, and overalls are only running a portion of the time. 
There was a material drop in the price of wheat last week, but 
farmers are not selling much, and still incline to the belief that 
better prices will prevail in near future. Collections are slow. 


ST. PAUL.—Colder weather has stimulated a better demand for 
seasonable merchandise, and trade is improved in dry goods, notions, 
men’s furnishings, and footwear. Orders are small, but numerous. 
Buying for immediate requirements prevails. 

The volume in hardware, butchers’ supplies, harness, etc., is a 
little short as compared with that of the same period last year. 
Wholesale trade continues good in drugs, chemicals, and oils. Col- 
lections have improved, and are quite satisfactory. 


OMAHA.—About all the mercantile business being done in this 
section is forced either by the necessity of the purchaser or by a 
liberal price concession on the part of the seller. The marketing of 
grain and livestock has proceeded to a point where liquidation 
on this account has relieved the money situation. Calls for money 
are less insistent, because merchants are buying as little as possible. 

Cold weather would improve trade in all lines, but even lower tem- 
peratures are not expected to bring any great rush of orders by 
wholesalers or manufacturers. It is now easier to secure labor of 
all kinds, but there is no marked degree of unemployment. Retail 
collections are slow, and more requests for extensions are noted. 


Pacific States 


LOS ANGELES.—Readjustment conditions prevail in nearly 
every branch of finance, trade, and industry, except where urgent 
needs, as in the case of housing accommodations, maintain opera- 
tions. The existing situation is reflected in a curtailment of retail 
buying and receding prices. The early opening of holiday trade, 
however, is expected to temporarily restore activity in consuming 
channels. 

Building continues on a large scale, but housing and rental dif- 
ficulties persist. For the first ten months of this year, building in 
Los Angeles totaled nearly $49,000,000, of which almost $28,000,- 
000 was for houses, flats, and apartments, accommodating approxi- 
mately 45,000 persons. A campaign is being made by the Chamber 
of Commerce to bring factories to Los Angeles, based upon the 
abundant supply of electric energy, at what are claimed to be lower 
rates than those prevailing elsewhere in the country. 

It is estimated that southern California will produce crops this 
year valued at $322,000,000, an increase of $27,000,000 over last 
year’s figures. 


PORTLAND.—While business shows a tendency to drag in some 
jobbing lines because of cautious buying by retailers, the deferring 
of purchases is not due to any unsoundness of general conditions 
here, but is owing to the probability of lower prices later. Retailers 
are making greater efforts to reduce their stocks by deeper cuts 
in prices of wearing apparel and kindred goods, and the movement 
has been further aided by cooler weather. Except in the lumber and 
logging lines, labor is as well employed as a year ago, and wages 
remain high. 

Wheat buying continues slow, as current prices, in spite of the 
steady decline, are out of line with export bids. Farmers show 
no disposition to market their wheat, and are still holding about 
55 per cent. of the crop. Of the quantity sold, only one-half has 
been shipped to date. Since the beginning of the cereal year, total 
shipments of wheat, flour included, from all North Pacific ports 
have been 17,965,275 bushels, which includes a considerable quantity 
of last year’s wheat. This is a better showing, however, than was 
made last year, when shipments were 9,721,544 bushels for the 
corresponding period. 

Europe is getting the bulk of the shipments, the movement from 
the Columbia River last month amounting to 2,437,899 bushels of 
wheat and 235,593 barrels of flour. For the season to date, exports 
to Europe have been 7,169,064 bushels of wheat and 708,868 barrels 
of flour. 

Oregon farmers are preparing for another large crop of wheat 
next year. Weather and soil conditions for Fall seeding were 
probably never better, and the acreage planted is greater than that 
of a year ago. 

Wool manufacturing continues in Oregon, in spite of the depres- 
sion in the wool and woolen goods trades. The mills are running 
mostly on blankets, robes, and mackinaws, and are accumulating 
stocks in anticipation of a revival in the demand. Holders of wool 
look forward to a resumption of buying by eastern mills after the 
holidays. There is a somewhat better feeling in the hide trade, but 
there has been no improvement in prices. 


Dominion of Canada 


MONTREAL.—The more wintry weather, with snow and slush, 
has been helpful in some degree to certain lines of business. Jobbers 
of boots and shoes note an increased demand for heavy goods, and 
felt and rubber footwear, but manufacturers have not yet expe- 
rienced any relief from the depressed conditions which have been 
long prevalent. Among wholesalers of dry goods, there is also more 
doing in a sorting way, while some additional groups of out-of-town 
buyers have been making moderate personal selections. Travellers 


are not as yet carrying samples of Spring lines, except prints and 
hosiery, in which a fair business is being done. There is a general 
expectation that the buying of Spring fabrics will be considerably 
deferred by the majority of retailers. 

As anticipated several weeks ago, the iron market has developed 
a decided tendency to lower prices, following reports of lower coal, 
coke, and iron in American producing centers. 

Close, careful buying is still evident in the grocery trade. The 
sugar situation remains unsettled, with quotations of refiners and 
jobbers more or less conflicting. Retail prices range around 13c. to 
14c. The tea market is not active, but the better grades of blacks 
show some recovery. 

Country remittances throughout this Province are well main- 
tained, but city payments are not quite so good, and western col- 
lections are only fair. 

QUEBEC.—Shoe factories are working in a quiet way, but ex- 
pect to have enough business to carry through to March of next 
year, at least. On the 12th inst., a few weeks’ strike of miners at 
the King and Beaver Asbestos mines was concluded, the miners 
accepting the former rate of pay. These mines will reopen shortly. 


HALIFAX.—In Halifax City, business has become very quiet, and 
clearance sales are on in retail footwear, dry goods, and men’s fur. 
nishings, consequent upon overstocked stores and the public not 
being in a buying mood. The reaction from the war years is now 
making itself felt, and people are economizing as much as possible, 

Conditions throughout the Province are perhaps more satisfac- 
tory. During this year, crops have been excellent, and this is a 
favorable factor. Money markets are tight, and the banks are con- 
servative in granting loans. There is a notable demand for coal, 
which, owing to the shortage of miners, and also due to incipient 
strikes, has not been produced in such large quantities as in previous 
years. 


WINNIPEG.—More seasonable weather has developed some in- 
quiry for merchandise, but it is not apparent that business shows 
any substantial improvement. The movement of clothing and hard- 
ware is slow, and collections are tardy. 

Trappers and fur dealers have considerable fur on hand, and a 
further decline in prices is expected before Spring. Lumber busi- 
ness continues quiet, but fuel dealers note some increase in sales, 


SASKATOON.—tThe recent development of cold weather has 
stimulated retail trade in seasonable lines, and local jobbers report 
conditions improving. It is the general impression that there will 
be a good demand for all lines of merchandise during the Winter 
and next Spring. Stocks are beginning to become depleted. 

Improvement in collections is slow to develop, owing to the very 
small percentage of returns received by the farmers from this year’s 
crop. 

MOOSE JAW.—wWholesale and retail business shows a moderate 
increase, largely owing to more seasonable weather. Numerous 
special sales are still in evidence. There is more building going on 
in Moose Jaw than for several years past. Collections show a slight 
betterment. 





Local Banking Position Improved.—As against a 
moderate deficit in the previous week, the New York Clearing House 
banks last Saturday reported a surplus in excess of legal require- 
ments of $32,206,180, comparing with $47,119,050 last year. The 
statement covering actual conditions of all Clearing House insti- 
tutions compares as follows: 



































Nov. 13, 1920. Nov. 15, 1919. 

Loans, discounts, etc........c.0. $5,241,081,000 $5,260,297,000 
Net demand deposits............. *4,042,108,000 4,203,020,000 
BOs, We CEs oc cvccccevcces 270,307,000 273,852,000 
I a en Od eens ok 66.0 86 34,684,000 36,381,000 
Vault cash, Fed. Res. members.... 95,832,000 +98,230,000 
Reserve in Fed. Res. Bank....... 549,723,000 583,194,000 
Res. in State Bks. and Trust Cos.. 9,154,000 10,856,000 
Res. in State Bks. and Tr. Cos., dep. 9,413,000 12,143,000 
Aggregate reserve............. $568,290,000 $606,193,000 
Reserve required.........cceeee0 536,084,820 559,073,950 
CE eee ee eben Ke $32,206,180 $47,119,050 





* Government deposits of $8,599,000 deducted. Last week, such 
deposits were $15,586,000; a year ago, $149,780,000. + Not counted 
as reserve. 





Commercial Failures this Week 


Commercial failures this week in the United States number 263, 
against 250 last week, 233 the preceding week, and 157 the corre- 
sponding week last year. Failures in Canada this week number 23, 
against 48 last week, 19 the preceding week, and 23 last year. Be 
low are given failures reported this week, the two preceding weeks 
and for the corresponding week last year, the total for each section 
and the number where liabilities are $5,000 or more: 








Nov. 18,1920|| Nov. 11, 1920} Nov. 4, 1920 ||Nov. 20, 1919 
























































Section $5,000 Total §5,000 Total $5000 Total $2000 Total 
ee noun ae 114 61 97 52 94 23 54 
SM wccicce . 28 62 37 72 24 66 13 43 
CR EP 58 27 47 21 42 14 41 
Pacific ...... 11 29 19 34 13 31 7 19 
———— ————ae 
T.- Bsrccccecet 448. }- 988 144 | 250 110 | 233 57 | 167 

- Jatiada ...--| AS 23 48 7 19 10 
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OCTOBER BUILDING PERMITS RECEDE 


Sixth Consecutive Monthly Decrease Disclosed— 
Declines at Majority of Cities 


AN OTHER month’s statistics of building permits reflect 
a continuation of the declining tendency that has been 
apparent for some time past. As reported to this journal, 
the October permits issued at 96 of the country’s centers 
involved an estimated expenditure of $77,950,401, or 40.9 
per cent. less than the $131,923,647 of that month of 1919. 
In September of this year, 103 cities, with a total of $82,- 
616,655, showed a loss of 35.8 per cent. from the previous 
year’s figures. Of the October aggregate, Greater New York 
contributes the relatively small sum of $8,846,184, as 
against $11,817,644 in September and $19,833,223 in 
October, 1919, thus disclosing a decrease of 55.4 per cent. 
from the permits of the latter period. At points outside 
the metropolis, last month’s total of $69,104,217 falls 38.3 
per cent. short of the $112,090,424 of October, last year, 
and reductions appear in a majority of instances, Chicago, 
Cleveland and Detroit making especially adverse exhibits. 
On the other hand, sizable gains are reported by some cen- 
ters, including Hartford, Newark, New Orleans, Indian- 
apolis, and Los Angeles. Since January 1 last, the aggre- 
gate value of the permits considerably exceeds that of the 
same period of 1919, the difference being 19.2 per cent., 
though for the last six months the trend has been steadily 
downward. 
The October statement compares, in detail, with that of 
October, 1919, as follows: 














































October: 1920. 1919. October: 1920. 1919. 
Akron .... $448,172 $3,233,917 N. Haven. $355,790 $2,872,575 
iis a 431,020 322,200 N. Orleans 3,687,811 457,255 
276,300 717,425 Oakland .. 463,520 586,096 
817,241 805,813 Omaha... 630,830 1,608,125 
2,100,000 1,636,749 Paterson . 168,591 745,920 
° 141,218 67,618 Peoria .... 103,851 498,220 
ton. 105,398 139,594 Phila. .... 2,590,865 4,840,005 
gham 478,568 505,485 Pittsburgh. 1,783,319 1,675,686 
eae 914,334 2,217,021 tland, Me. 168,140 438,746 
262,505 565,855 Or. 694,730 1,422,005 
1,106,000 1,629,000 110,000 37,8 
9,410 60,405 289,075 262,145 
85,125 299,790 352,138 723,555 
183,295 692,028 414,307 1,377,445 
, 135,180 99,9 
—/;  wile.< 123,000 170,950 W .« 136,804 1,170,015 
Chicago .. 3,538,150 16,948,050 Lake. 94,537 338,360 
Cincinnati. 1,210,550 946,670 Antonio. 232,522 477,170 
Cleveland. 2,010,550 5,681,185 Fran.. 1,399,055 1,695,408 
Columbus. 12,9 46,2 Louis.. 1,056,730 1,986,169 
Covington. 51,415 31,975 19,65 1,311,490 
Dallas .... 790,687 1,846,988 66,630 224,85 
Dayton ... 298,065 1,031,747 81,114 100,438 
Denver ... 366,250 54,4 758,385 1,434,440 
Des Moines 205,660 559,960 151,275 409,250 
Detroit ... 6,837,890 9,448,585 131,807 507,281 
Duluth 153,120 73,6 
E. St. Louis 59,782 76,41 Sgt re 178,880 673,050 
El s 188,505 317,784 Springfield, 
a 191,675 285,000 ass. .. 166,360 432,155 
Evansville. 102,092 88,10 Syracuse . 434,065 1,232,325 
Ft. Wayne 242,005 325,000 Ter. Haute 41,845 149,615 
Ft. Worth. 502,201 2,111,065 | Topeka 120,090 ,155 
Gd. Rapids 185,901 25,082 | Trenton 613,787 511,670 
Hartford . 5,457,482 264,282 | Troy ..... 36,958 16,100 
Harrisb’g.. 98,900 488,400 | Utica ..... 248,350 518,475 
Houston .. 443,025 1,257,324 Wash’ ton. 806,008 $3,226,602 
India’p’lis. 2,042,236 1,576,890 Wheeling . 49,237 63,710 
Jack’ ville. . 352,123 366,330 Wilkes-B.. 123,525 57,391 
K. C., Kan. 38,310 81,780 | Wilm’gton, 
K. C., Mo.. 1,017,050 2,432,780 Oe cece 73,910 439.655 
Knoxville.. 93,473 139,533 Wichita .. 265,012 424,970 
Lawrence . 94,500 193,200 Worcester. 294,955 937,867 
Lincoln .. 159,702 222,425 
L. Angeles 6,431,661 4,125,696 oe $69,104,217$112,090,424 
Louisville. . 176,400 755,745 
Lowell ... 97,310 150,515 
Manch’st’r. 1,957,337 597,382 New York City: 
Miami .... 448,200 268,250 
ilwaukee. 977,952 3,470,083 Manhat’n.. $1,702,200 $4,621,100 
Minne’p’lis 1,148,425 2,052,295 Bronx .... 679,820 2,606,975 
Mobile ... 199,850 50,575 Brooklyn... 4,704,545 7,775,050 
luskogee . 118,490 76,020 Queens ... 447,685 4,377,431 
Nashville.. 98,404 248,366 Richmond. 311,934 452,667 
Newark .. 2,053,047 1,444,917 
N. Bedford 509,700 522,640 Wotad «cece. $8,846,184 $19,833,223 
192 1919 
Oct. Re oe eee eke Cue $77,950,401 $131,923,647 
Sept. 103 A IO ae Cee on aT ee 82,616,655 128,728,602 
ee oe | eee ee detest eanhe 90,854,369 142,112,862 
July 101 ee Vgpeees odseedesedeoeetase 105,267,784 120,977,437 
June 103 9 be p0eedseb6eeee es eeeseon 113,168,072 120,870,998 
a “ap. OF eas ke benkenecees 113,294,968 87,385,872 
re Pe Bs ccwcswidedlibite abies pokews $1,086,926,474 $911,717,808 





The report of the Consolidated Interstate-Callahan Mining Com- 
pany for the quarter ended on September 30 shows a $28,871 deficit 
after all charges. The net value of its shipments for the quarter 
amounted to $320,076 and its miscellaneous receipts to $1,849, mak- 
ing its total income $321,925. The company’s production costs, ex- 
penses, taxes, etc., aggregated $339,310, leaving an operating loss 
of $17,385. Further deductions of $20,986 for improvements left 
@ final deficit of $28,371. 


READJUSTMENT IN LINEN TRADE 


Prices React from Abnormal Levels, 
Scarcity in Raw Material 


HE linen trade has been passing through a readjust- 
ment, although it is the one textile branch where real 
scarcity still exists in the raw material. Prices had reached 
such a height that buyers ceased to operate, and it was not 
long before a decline began. To ease the situation, a mini- 
mum price was agreed upon among spinners of flax, to last 
for nine months. Soon afterward, offers of yarns at lower 
prices began coming from France and Belgium. An 
arrangement was then undertaken whereby Irish and Con- 
tinental flax spinners agreed upon a minimum list, which 
was considerably under the one first formulated. In some 
cases, this reduction ran to 30 per cent. 

These reductions were followed by a decided halting in 
all trade in linens, and a gradual downward revision in 
prices on cambrics and other goods. In this country, the 
decline was led by those who had stock to deliver. Can- 
cellations of orders came in quite the same as in the case 
of other textiles. An effort is now under way to have the 
period of the maintained minimum yarn list extended until 
such time as prices have become stabilized or demand re- 
vives. To assist in the readjustment, a corporation has 
been formed in Ireland to guarantee proper financing to 
those customers who intend to carry out their contracts, 
but who will find it difficult to do so under present con- 
ditions. : 

Little or no new business has been moving to producers 
from this side, and some nervousness is shown by holders 
of stocks here. It is possible to buy at wholesale here on a 
lower basis than the costs of replacement abroad, and the 
general impression of the trade at the moment is that 
new American orders for linens will be long deferred. High 
prices still prevail on desirable flax, spinners paying eight 
times pre-war normals in some instances, which, however, 
is a substantial reduction from some of the extraordinary 
war-time levels. Under a recent enactment, Irish flax 
growers are now permitted to export flax out of the country. 

From the time Russia dropped out of the war, the in- 
dustry in Ireland has been much hampered. Normally, 
about 100,000 tons of flax were consumed in the Irish and 
Scotch spinning and weaving districts, of which about 10 
or 15 per cent. was home grown. After supplies from 
abroad became impossible, intensive flax cultivation was 
encouraged, with the result that Ireland grew 20,000 tons 
of good-quality spinning flax. This was supplemented in 
a limited degree after the armistice by some pickings from 
the Continent, although never sufficient to maintain more 
than a third of the weaving active. For the first nine 
months of this year, about 15,000 tons came in from out- 
side sources. 

After the armistice, considerable quantities of govern- 
ment-woven linen were brought to this country, bleached 
and sold for many purposes. It developed that home 
finishers were able to handle some of the finer grades of 
linens, the bleaching and finishing being entirely satisfac- 
tory, so that one of the after-war developments has been 
the importation of quantities of unbleached stock to be 
treated here and made up into handkerchiefs and other 
linen requirements. Thus far, the supplies used here, in 
the greatest linen consuming country in the world, have 
not included the pre-war quantities from Austria, Belgium, 
or Germany. Belgian linens went principally to South 
America in payment for food and other requirements. 

For the nine months ending in September, over 40,000,- 
000 yards of linens came into the country, which was more 
than half the quantity that came forward in 1913 in a 
similar period. This shows that the imports here were 
relatively large, despite the very high prices that prevailed. 
Under normal conditions, the United States consumes about 
one-half the total volume of linens exported from Ireland, 
and this does not represent the whole consumption, as very 
fine linens were formerly brought from Belgium, Germany, 
Austria, and France. | 
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TANNING HIDES ON CONTRACT 


Action Taken as a Result of Prolonged Restriction 
of Demand 


A§ the end of the year approaches, the dulness in the shoe, 
~~ leather, and raw hide and skin trades seems to be ac- 
centuated. In previous periods of business reaction, as in 
1907 and 1908 and in 1893, there were always opportunities 
of effecting sales of hides and skins at reduced prices, but 
there is such a restricted buying power at present that 
only limited quantities of goods can be moved. The belief 
was recently expressed in some quarters that the market 
on raw hides and skins had been so thoroughly liquidated 
that further price declines were improbable, yet new low 
levels are registered in one variety or another every week. 

An outcome of the prolonged quietness in hide, leather 
and shoe circles has been the determination of some of the 
larger raw stock dealers to arrange to have their hides and 
skins tanned on contract, rather than continue their efforts 
to force holdings on an inactive market. The policy of 
the larger outside country dealers in making contracts to 
have supplies of raw material tanned is a case of follow- 
ing the course pursued by the larger packers, who, to 
relieve overcrowded cellars, have been turning raw stock 
into leather for months past. Thus far, outside country 
dealers adopting the policy of turning raw material into 
finished stock have centered this policy more on calfskins 
than on hides, probably for the reason that domestic raw 
calfskins are difficult to carry for an indefinite period with- 
out appreciable damage in the way of salt stains and de- 
teriorated quality. 

One large tanning concern entertained the opinion early 
last September that raw calfskins had experienced such a 
material readjustment that there was little prospect of 
their going any lower, and this company bought about 
300,000 skins, which was one of the largest purchases of 
domestic calfskins ever made. The prices paid at that 
time for New York City skins were $2.25, $2.75 and $3.50 
apiece for 5 to 7-pound, 7 to 9-pound and 9 to 12-pound 
skins, respectively, but the market now averages more than 
$1 per skin less. At the time of the large purchases, 
Chicago and other Middle West calfskins brought from 
25c. to 27%c. per pound, whereas these are now nominal 
at around 15c. to 16c., and ordinary western country skins 
are not bringing forth bids from tanners, as a rule, at over 
8c. per pound. In the early part of 1908, New York City 
skins sold at $1.25, $1.55 and $1.75 for the three weights 
from 5 to 12 pounds, and Chicago city calfskins at the same 
period were selling at around 12c. to 12%c. per pound. 

Some members of the trade believe that if large tanners 
would enter the market and purchase sizable quantities of 
hides, say half a million hides, this would stimulate suffi- 
cient confidence to start business generally, and cause 
leather buyers to operate and shoe dealers to place more 
orders for footwear. Other interests contend, however, 
that large hide sales would have no more effect than did 
the extensive purchases of calfskins early in September, 
and claim that the only remedy for present conditions is 
for the consuming public to buy shoes more freely. 

The market on leather is still high in comparison with 
hides, as represented by prices asked by tanners, but the 
latter are said to have little or no idea as to what real 
values are, owing to the fact that there are no sales of 
sufficient size to actually test the market. Most tanners 
express a willingness to sell their leather on a replacement 
basis with current hide prices, but even on this level buyers 
are disinclined to make purchases of any size. The cost 
of tanning is reported to be from two to three times above 
normal, and this item alone tends to hold leather above pre- 
war prices, despite the low cost of hides. 








An executive decree recently promulgated in San Salvador pro- 
vides for the restoration of the export tax of $18, United States cur- 
rency, or 36 colones per 100 kilos, on raw and tanned skins. This 
decree went into effect on October 20, and was said to be prompted 
by the restoration of normal conditions in the domestic leather in- 
dustries. 





MONEY MARKET UNDERTONE EASIER 


Call Loan Renewal Rates Fall to the Lowest Point 
Since the End of October 


HERE was an easier tone to the call money market this 
week, the renewal rate falling to 8 per cent., the lowest 
figure touched since October 26. New loans were made for 
the first time since October 19 at as low as 6 per cent., 
receding from a previous high point of 8% per cent. Con- 
ditions in time money were unchanged, however, with 
borrowers still bidding 8% per cent. for industrial money, 
and 8 per cent. for loans secured by mixed collateral. Of- 
ferings continued very light. Renewals of maturing loans 
were made at 8% per cent. on industrial securities. Com- 
mercial paper was quoted at 8 per cent., with trading in 
fairly good volume. 

The betterment in the call money market was traceable 
to the improved banking situation as disclosed in both the 
Clearing House and Federal Reserve Bank statements of 
last Saturday. The liquidation in the stock market and the 
lessened commercial demands were also potent influences 
in bringing about the easier tone. Bankers now regard the 
money market situation more optimistically than for some 
time past. While no sharp reduction in rates is predicted, 
the general belief is that they will gradually work lower. 
The Government withdrew $9,200,000 of its deposits with 
the banks in this Federal Reserve district, which was the 
last of the funds raised on the October 15 offering of 
Treasury certificates of indebtedness. The holdings of 
government funds by the local banks will be replenished 
by the purchase moneys of this district’s subscriptions to 
the new issue of approximately $200,000,000 of certificates, 
which should amount to between $65,000,000 and $70,000,- 
000 if the usual quantity is taken. In connection with the 
latter offering, the Treasury announced that it was over- 
subscribed by $75,000,000. 

Gold to the amount of $22,650,000 left England last 
Saturday, of which $4,000,000 was purchased in the open 
market for a local banking house. The remainder is be- 
lieved to be part of the earmarked gold for the Federal 
Reserve Bank, although this movement was supposed to 


have culminated. 








Money Conditions Elsewhere 


Boston.—Borrowing rates are unchanged, with call money ruling 
at 8 per cent., and time funds quoted at 7 to 8 per cent. Demand is 
quiet, most business in renewals being at 7% per cent. 


PHILADELPHIA.—The money market is active as regards the move 
ment of commercial paper, and there is considerable inquiry from 
out-of-town institutions. Rates are quoted at 6 per cent. for call 
and time loans, and at 7% to 8 per cent. for commercial paper. 


CuH1caco.—The latest statement of the Federal Reserve Bank 
is the best for many weeks, showing reductions in rediscounts and 
note circulation, the payment of all the bank’s borrowings from 
other reserve banks, and an increase in reserve ratios. Commercial 
demand for money is less keen, but the grain producing territory 
quickly takes up the credit slack, and conditions are still tight, 
with no change in quoted rates. Commercial paper holds at 8 
per cent., and other loans at 7 to 71% per cent. 


CINCINNATI.—Local banks have experienced a good demand for 
money, both for mercantile and industrial purposes. In conse 
quence, there has been no easing in rates, which continue steady at 


7 per cent., and upward. There has been a large volume of trad- 


ing on the stock market, but liquidation has resulted in a genera 
decline in prices. 


MINNBAPOLIS.—The demand for money continues strong, and the’ 


rate for all classes of loans continues steady at 7% per cent. There 
was very little trading in stocks and bonds during the week. 


KANSAS CriTy.—Deposits have somewhat increased and loans 
have been reduced a little, but it is too early to say that a liquid- 
ating movement is in progress. There is some demand for money 
now to buy cheap cattle for feeding. Rates are unchanged. 


Los ANGELES.—Banking business is steady, though there is a ten 
dency to restrict so-called non-essential loans. As a means of meet- 
ing the housing problem, there is a more liberal policy in the 
matter of building loans. The market for investment bonds yielding 
high rates.of interest has apparently passed its peak, but there is 
a strong demand for good municipal issues. : 
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Recovery in Foreign Exchange 


A CONSIDERABLE betterment took place in the foreign ex- 
change market this week, and the recoveries scored in some 
of the remittance rates were of notable amount. The rallies were 
attributed, in the main, to covering of shorts. Demand sterling, 
which closed last Saturday at $3.365¢, rose to $3.47%4, while Paris 
francs, from 5.79, advanced to 6.07. Belgium francs moved up 
from 6.13% to 6.44, Swiss francs from 15.25 to 15.56, Italian lire 
from 3.49 to 3.84, and Spanish pesetas from 11.84 to 12.85. German 
marks, by reason of a sharp advance, were a feature. Austrian 
kronen, from .28, advanced to .301%4. Scandinavian rates were quoted 
as follows: Sweden, from 18.70 to 19.10; Christiania, from 13.05 
to 13.35; Copenhagen, from 13.10 to 13.35. 
Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York Market follow: 









Sat. Mon. Tues. ed. Thurs. +Fri. 

Sterling, checks... 38.365, 3.361%, 3.42 3.47% 3.46% 3.45% 
Sterling, cables... 3.57% 3.37% 3.42% 3.48 3.4 8.46 
Paris, checks..... 5.79 5.75 5.85 6.05 6.01 5.97 
Paris, cables..... 5.79% 5.76 5.86 6.06 6.02 5.98 

Berlin, checks.... 1.18 1.23 1.39 1.49 1.39 1.3 

Berlin, cables .... 1.19 1.24 1.40 1.50 1.40. 1.35 
Antwerp, checks... 6.13% 6.10 6.18 6.40 6.41 6,41 
Antwerp, cables... 6.14 6.11 6.19 6.42 6.42 6.42 
Lire, checks...... 3.49 3.46 3.62 3.76 3.74 8.69 
Lire, cables ...... 8.50 3.47 3.63 3.77 3.75 .70 
Swiss, checks..... 15.25 15.28 15,31 15.61 15.60 15.67 
Swiss, cables..... 15.28 15.31 15.32 15.62 15.64 15.68 
checks.. 29.70 29.87 30.05 30.10 30.20 30.25 
cables 29.80 29.95 30.12 30.15 30.30 30.37 
checks. 11.83 12.40 12.45 12.94 13.07 13.60 
cables ... 11.85 12.45 12.50 12.96 13.10 13.70 
checks... 153,05 13.10 13.25 13.30 13.25 13.25 
cables .. 13.10 13.15 13,30 13.35 13.30 13.30 
checks... 158.80 18.70 18.90 19.10 19.15 19.15 
cables... 18.85 18.75 18.95 19.20 19.20 19,20 
, Checks... 13.00 13.10 13.15 13.23 13.20 13.20 
, cables... 13.05 13.15 13.20 13.30 13.25 13.25 


+ Noon prices. 





London Silver Prices Decline.—while the New 
York domestic silver price remained unchanged this week at 994c. 
an ounce, the London quotation fell from 53444. to 49%d. Buyers 
in the British center are reported to be holding back, especially 
those from China. The Treasury Department is said to have pur- 
chased 1,000,000 ounces of silver, to be delivered at Philadelphia. 
Total purchases from June 15 to date under the Pittman Act are 
placed at more than 18,000,000 ounces. 

Sat. Mon. Tues. Wed. Thurs. (Fri. 


London Prices, pence....... 53 51 51 51 % 50% 49% 
New York Prices, cents,.... 9914 99 99% 99 99% 991% 





Bank Clearings Again Decline 


For the sixth consecutive week, bank clearings disclose reduction 
from last year’s figures, this week’s total of $7,976,830,036 at 
twenty leading centers in the United States being 12.2 per cent. less 
than the $9,081,644,129 of the corresponding period of 1919. The 
exhibit at New York City is again decidedly against this year, 
$4,764,290,626 comparing with $5,738,756,961 in this week of last 
year, or a 17.0 per cent. decrease, and the aggregate at points out- 
side the metropolis, $3,212,539,410, falls 3.9 per cent. below the 
$3,342,887,168 of the earlier period. While increases appear at 
several important cities, Pittsburgh, Baltimore, Cincinnati, Detroit, 
Minneapolis and San Francisco among them, these gains are more 
than offset by the losses elsewhere, including those at Boston, Phila- 
delphia, Chicago, St. Louis, Kansas City and Seattle. 
Figures for the week and average daily bank clearings for the 
year to date are compared below for three years: 
Week, Week, Per Week, Per 
Nov. 18, 1920 Nov. 20,1919 Cent. Nov. 21,1918 Cent: 
$389,393,446 $455,616,970— 14.5 $381,407,469+ 1 


























48,094,205 45,048.899+ 6.8 25,810,586 + 86.> 
496,240,430 515,021.701— 3.6 451.308.0314 10.0 
187,177,778  168,221,110+ 11.3 138,974,477 4 34.7 
114,903,105  101,070,740+ 13.7 86,074,908 + 32.3 
62,943,736 93,002,004— 32,3 69,488,298 — 

29,189,253  17,981,631+ 62,3  21,921,989+4 33,1 
18,897,753  — 88,748,761— 33.6 64,202,021— 8.3 
626,564,190  679,560,433— 7.8 575.5@¢4.061 8. 
70,884,235 68,608,734+ 3.3 0°398°780 4. 17.4 
140,000,000 127,161,603 .... 96,641,977 we: 
131.779,000 117,296,047+ 12.3 86,530,301+ 52.3 
98,707,437 54,872,585+ 79.9 47,673,284+ 107.1 
157,161,007 186,301,771— 15.6 174,319.693— 9,8 
204,396,430  268,755,196— 23.9  211,489.247— 3.4 
50,444,445 62,115,565 — 18.8 ,020,000— 6.6 
103,152,000 66.432,000+ 55.3 34,986,000 + 194.8 
200,000,000 179,901,829+ 11.2 127,275.659+ 57.1 
42,611,050 47,169,889— 9,7 43.794,846— 2.7 
TRE $3,212,539.410$3,342,887,168— 3.9$2,751,860,627 + 16.7 


To 
New York... 4,764,290,626 5,738,756,961— 17.0 3,836,615,163 24.2 


Total all,...$7,976,830,036$9,081,644,129— 12.2$6,588,475.790 + 21.1 
Average daily: 























Nov. to date, $1,337,331,000 $1,534,845,000 —12.9 $1,087,293,000 + 23.0 
October..... 1,373,060,000 1,410.067,000 — 2.6 1,103,498,000 + 24.4 
September. . 1,240,825,000 1,370,225, — 9.5 1,062,715,000 16.7 
kugust..... 1,157,856,000 1,208,725,000 — 4.2 919,817,000 25.9 


























The level of prices paid producers of the United States for the 
Principal crops decreased about 19.1 per cent. during October; in 
the last ten years, the price level decreased about 3.8 per cent. in 
that month. On November 1, the index figure of prices was about 28 
Per cent. lower than a year ago, 25.4 per cent. lower than two years 


4g0, and 14.8 per cent. higher than the average of the past ten years 
to November 1. 


IRON AND STEEL OUTPUT VARIABLE 


Production Irregular, but Smaller Tonnages Indi- 
cated for November—Prices Lower 
PRODUCTION records in iron and steel are variable. 

The freight situation has again given a little trouble, 
with embargoes becoming effective at some points, and 
shipments are held back in some instances. New business 
remains quiet, an analysis of unfilled tonnage figures in- 
indicating that the rate of new orders has been barely 50 
per cent. of capacity with the larger mills, and in various 
other quarters cancellations have further reduced the ag- 
gregate of business on hand. The trade apparently still 
awaits definite conclusions regarding prices, the average 
level showing a material recession from the previous top 
figures, with practically all descriptions of crude and 
finished iron and steel contributing to the trend. 

The pig iron market continues to mark time, and, with 
a readjustment going on in fuel, further concessions in 
iron are not unlikely. Pittsburgh and Connellsville bitu- 
minous has been quoted down to $3.50, at mine, and the 
impression is that the average of $4 to $5 per ton may 
develop generally. On the basis of two to one, these figures 
would put furnace coke at about $8 per ton, though reports 
indicate some contracts on a sliding scale, based on pig 
iron prices. Merchant furnaces have not closed any sig- 
nificant business in pig iron. For sheet bars, $60, Pitts- 
burgh, is probably the maximum, and billets in the current 
market range from about $50 to $55, these figures com- 
paring with $38.50 for billets and $47 for sheet bars as 
recognized since March last year. Finished products are 
generally easier, the most active descriptions being steel 
pipe and oil-country goods, for which the demand is still 
fairly urgent. 








Other Iron and Steel Markets 


PHILADELPHIA.—The demand for pipe is reported to be fairly 
heavy, and wire mills are stated to be doing a large business, as 
there is a strong demand for their goods in connection with elec- 
trical equipment. The general iron and steel situation reflects 
characteristics of readjustment, both in business and prices. 


CHICAGO.—Resumption of operations in some of the departments 
of the smaller steel concerns which were shut down a few weeks 
ago indicates that the recent revisions of prices to about the 
corporation level are bringing in new business. The larger mills 
are still operating at about 80 per cent. Signs of a general revival 
of buying are lacking. There is, however, more activity in archi- 
tectural materials than has been noted for some months. 


CINCINNATI.—No improvement is reported in the local pig iron 
market. Practically no interest is shown in purchases for next year, 
foundries holding off in anticipation of a reduction in prices. While 
some sales of small tonnages have been made, the aggregate volume 
is moderate. The trade is passing through a readjustment, and it is 
not clear now as to how far the process will carry. 





Welsh Sheet and Tin Plate Trade.—Depression in the 
Welsh sheet and tin plate industries is growing more acute, ac- 
cording to a report from Consul A. B. Cooke from Swansea, Wales, 
which says, in part: 


“The district of Swansea, Wales, claims to be the chief steel- 
producing area of Great Britain; it is also the leading producer of 
tin plates and galvanized sheets,” says Mr. Cooke. “Depression in 
these industries, which began to be felt several months since, is 
becoming more acute; it is reported in the daily press that already 
nine important works have either closed down entirely or have be- 
gun to work short time. The tin plate industry, which is a key in- 
dustry in this district, owes its depression to lack of orders from 
foreign markets, which normally take the bulk of the output of the 
Welsh mills. This shortage of new orders is due, apparently, to 
the high cost of manufacture and to keen competition of American 
tin plate on the world’s markets. 

“The galvanized sheet industry is growing stagnant for lack of 
orders, even with prices of sheets considerably lower. Foreign mar- 
kets have made but few inquiries recently. A further evidence of 
depression in the galvanized sheet industry, as well as in the gen- 
eral metal industry of this district, is the closing down some weeks 
since of local spelter works.” 
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INACTIVITY IN HIDES CONTINUES 


Weakness of Prices Accentuated—Further Sharp 
Declines in Calfskins 

ENERAL dulness continues in all lines of hides, and 
prices all around are weak and strictly nominal. In 
domestic packers, a sale was effected the latter end of last 
week by one Chicago killer of 14,000 September-October 
Colorados down to 14c., which revises other branded 
descriptions downward in proportion. There has been a 
persistent rumor in circulation since last week that the 
large sole tanning concern has taken anywhere from 150,- 
000 to 300,000 packer hides from the market. None of the 
slaughterers is willing to confirm sizable business, however. 

Dulness continues to prevail in country hides. Prices are 
as nominal, weak and unestablished as ever, but are again 
revised to a lower basis to be at all representative. Strictly 
short-haired, free of grub extremes last sold here at 12c., 
but buyers’ views at the best are not over 10c. to 11c., and 
not more than 8c. to 9c. for anything mixed. Nothing is 
selling except best-quality buffs and heavy cows and ex- 
tremes. All-weight Central West late receipts sold at 10c. 
in car lots, and the market seems to be settling to that 
basis. 

Foreign hides remain dull, with domestic and export 
buyers now entirely out on dry hides. Some cables from 
Buenos Aires, however, note that Italy, France and Ger- 
many have taken about 40,000 dry River Plates at the 
equivalent of 25c. for Cordovas and Montevideos, 19c. for 
Buenos Aires, and 23c. for Entre Rios. In common varie- 
ties of Latin-Americans, buyers and sellers are so far apart 
in their views that there is no quotable market. Buyers 
have not talked over 20c. as a basis for Bogotas, but they 
will not make firm bids. River Plate wet salted frigorifico 
steers have sold moderately right along, as Argentine ex- 
change has favored buyers here. Latest business in steers 
has been on a range of $44 to $45 Argentine gold per 100 
kilos, but even at the outside price, owing to favorable 
exchange, the cost of c. & f. New York is said to figure only 
around 16c., 90-day sight draft reimbursement. 

Calfskins are again very weak and declining rapidly, not- 
withstanding previous low levels attained. New York City 
skins have sold down to $1.40, $1.75 and $2.10, with kips at 
$2.65 for light weights and $3.65 for heavies. In the West, 
buyers will not consider offerings of Chicago city’s at 18c., 
last paid, and while talking not over 16c., will not make 
firm bids. 


Following are prices of hides in Chicago, cents per pound: 





Packer Packer Country Country No.1 

Native Branded Buff No.1 Calf- 

Week Endin Steers Hides Steers skin 

July 81, 1914..... 20 18 ly 16% 16 18% 
er SR 33 30% 0K 
° eeeee 84 
Dec. 26, 1919..... 38 31 23 25 50 
Jan. 2, 1920..... 88 81 28 25 50 
Feb. 6, 1920..... 40 82 80 82 50 
Mar. 6, 1920..... 89 31 20 25 85 
oe 2, 1920..... 85 80 25 27 50 
-.° GF Bccess 81 20 25 35 
June 4, 1920..... 385 81 16 28 25 
July 2, 1920..... 80 28 17 20 25 
Aug. 6, 1920..... 29 24 16 19 20 
Sept. 3, 1920..... 28 22 16 18 18 
Sept. 10, 1920..... 28 22 16 18 18 
Sept. 17, 1920..... 28 22 16 18 18 
Sept. 24, 1920..... 28 20 16 18 18 
i -ccéon Ee 20 15 18 18 
= > ee 15 12 14 10 
Nov. 12, 1920..... 28 15 11 14 10 
Bee. Ty Bees ccce 22 15 11 12 10 





Spasmodic Trading in Leather 


[= leather market reflects no material change, though some fre- 

ports from the Hast state that there is a trifle better feeling 
there, caused by the fact that some large buyers have made in- 
quiries. So far as can be learned, however, nothing has come of 
these inquiries. There is a little more business in the West, in a 
general way, but conditions have been better West than East for 
some time past. In the New York market, business is rather spas- 
modic, with some days showing up fairly well and causing encourage- 
ment, whereas on other days trading relapses into complete dulness. 
For instance, on Thursday of last week quite a number of buyers 
appeared in the New York market, principally for upper leather. 
While no sales were effected of a larger quantity than 50 dozens, 


————_——. 


there were quite numerous transactions, both to domestic and export 
operators. The following day and Saturday, however, business again 
resumed its former state of almost complete dulness, and has since 
continued in that condition. As regards prices, no material changes 
have occurred for several weeks past, due principally to the fact 
that there is insufficient buying power to test the market, though 
concessions continue to be granted. 

Sole leather rules generally dull and weak, with a slight increase 
still manifested in the movement of low grades, such as rejects, scabs, 
pasters, and offal. There are no established prices, but tanners 
nominally quote around 40c. as a basis for No. 1 dry hide hemlock 
overweight sides, and some sales have been reported in Boston of 
medium weights, consisting of firsts, seconds, and thirds, at 35c., 
tannery run. Union backs are generally neglected by sole cutters, 
and only limited quantities are taken by shoe manufacturers. Prices 
on packer hide union backs are quoted nominal at from 50c. to 60c., 
with some good backs reported obtainable even under the inside price, 
and ordinary country hide leather at considerably less. All kinds 
of prices prevail on oak sole, with some business in scoured oak 
backs up to 78c. for very choice stock. Some good backs have sold at 
around 60c., and oak bends down to 65c. for some good stock running 
half branded. 

Offal continues weak, with choice scoured oak bellies ranged at 
from 20c. to 24c. Some new tannage bellies, supposed to be very 
good, were previously sold at 18c., and poor stuff brings all kinds 
of prices. Oak heads are stagnant, and there is very little doing 
in shoulders. 

Belting butts are dull, with around $1 quoted as top for best all- 
weights. 

Upper leather is in the same position as heretofore, with buying 
restricted to small parcels, and shoe manufacturers only operating, 
as a rule, to cover such few orders for shoes as they receive. Colored 
calf is quoted at 60c. down, and most sales of good selection colored 
calf are at not over 50c. There is a steady deciine in production, 
but accumulations on the market show little reduction as yet. 
Patent sides are very much neglected, with prices weak and prac- 
tically unquotable. A little more interest is displayed in chrome 
sides. While buyers only take limited quantities, they are operat- 
ing a trifle more freely. Prices show a wide range. 





General Footwear Demand Dull.—Most _ foot- 
wear manufacturers report continued stagnation in business, 
although some slight increase in orders for Spring has been 
noted by several of the Chicago and Middle West producers and 
wholesalers. General conditions, however, are unaltered, with little 
indication of much change in the situation until after the turn of 
the year. Some plants are working on orders for holiday specials, 
but no trading of any consequence is passing for Spring delivery. 
Unless trade improves before long, another season will have been 
skipped. It is reported that retailers are making more strenuous 
efforts to rid themselves of present high-priced supplies, but retail 
prices are slow to come down. 





American Shoes in Switzerland.—From Berne, Switz- 
erland, Consul Haynes reports to the Department of Commerce that 
American shoes are sold at that place and in practically all the larger 
cities of that country. Imports since the war show an encouraging 
increase. In Switzerland, there are about twenty shoe factories, 
with 9.: output of about 80,000 pairs daily. One factory alone is 
said to produce 50 per cent. of the total output. 

Because of the development of the industry, there is also a com- 
paratively good market for shoe uppers. The possibility of success 
would be more probable if stocks were kept in that country, such @ 
system being generally preferred to the presentation of samples. 

The value of leather imports is about $4,000,000 annually, the im- 
port duty varying, according to quantity and quality of leather, from 
77 cents to $4.63 per 100 kilos (220 pounds) gross weight. The 
duty per kilos is as follows: Sole leather, 16 francs; box calf, 
brown, glazed, 24; box calf, black, 18; vamp leather, brown or 
glazed, 10; other upper leathers, 4; other leathers not specified in 
the tariff, 4 francs. 





New Tariff of Trinidad.—cConsul H. D. Baker has 
cabled from Port of Spain, Trinidad, British West Indies, that 
the Canada-West Indies agreement was passed November 5, effec- 
tive at once. All foodstuffs, cattle feeds, and cotton prints are now 
admitted free of duty from the British countries, while on those 
commodities from other countries the duty is reduced 50 per cent. 
Machinery of British origin has been placed on the free list, but the 
duty on foreign machinery has been increased from 2% per cent. 
to 5 per cent. 

Most classes of manufactured goods, including apparel and hard- 
ware, formerly paying 10 per cent. without preference and goods 
such as paper, shoes, and motor cars, paying 8 per cent. preferential 
rates and 10 per cent. general rates, will hereafter be dutiable at 
10 per cent. preferential and 15 per cent. general rates. Duties 0B 
luxurious articles, such as jewelry, perfumery, plated ware, and 
pleasure motor cars, have been doubled. 

All ad valorem duties are computed on values converted into 
Trinidad money at the market rate of exchange on the day the duty 


_ is paid. 
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DRY GOODS REDUCTIONS GENERAL 


Readjustment in Wholesale Channels Has Ap- 
parently Not Yet Been Completed 


RICE reductions in retail dry goods channels have be- 
come general and very clearly defined within the past 
week or ten days. It has been found necessary to stimulate 
business by concessions, and consumers are beginning to 
respond more freely to the new offerings. The large carpet 
and rug auction of last week demonstrated a good buying 
power, and all stocks offered were taken at prices rather 
higher than many large buyers had anticipated. The sale 
has been followed by a general downward revision of carpet 
and rug prices by all agents, after the initial naming of 
Spring prices about October 1. 

Clothing manufacturers have reduced prices on all stock 
goods, and in several instances they have named new prices 
on Spring goods as much as 30 per cent. down, and in some 
cases more. It is hoped that this revision will stimulate 
the placing of orders by retailers, and will lead to more 
business for fabric mills. 

Curtailment of textile production has gone to greater 
lengths than ever before known in such a short time, some 
cotton mill centers reporting 50 per cent. idle machinery, 
some silk centers fully as much, and some woolen centers 
even more. No common plan is being followed, some fac- 
tories being closed for an indefinite period, and others 
operating only three days a week. 

Foreign trade is very small, many difficulties arising 
from cancellations and non-payments being encountered in 
nearly all countries. The congestion of textile merchandise 
in many ports is abnomally large, due to non-payments or 
refusals to take goods from the customs. Financial un- 
certainties and the condition of exchange prevent foreign 
buying at the low prices now current. 


Minimum quotations of cotton goods (cents per yard) are given 
herewith for specified dates: 





tht 

z HE | : : a3 

a at 5 G-¢ o : 

ee ig ~+ § © #§ 

* 3 by 3 q Es 3 # 

Week Ending: a 60 na a 3 po 

Nor, 7 1918. 20% 7 as 1" 19% a1 19% 5 

ov. 8, - 

Dec. 27, 1918. .19 75 28 isi 19% i” 1930 ii 


Dec, 26, 1919. .29 1.00 85 27% £21 29 22% #$20% 


Jan. 2, 1920..80 1.00 85 24 21 29 22% 21 
Feb. 6, 1920..80 1.00 40 26 #4221 81 27% 22% 
Mar. 5, 1920..29 1.00 40 26 21 80 27% 22 
Apr. 2, 1920..80 1.00 40 26% 21 82 % 25 
May 7, 1920..80 1.00 40 26 23 82% 27% 25 
June 4, 1920..28 90 40 25% 28 80 27% 28 
July 2, 1920..27 90 40 22% 238 29 27% 22 
Aug. 6, 1920..25 90 85 19 28 28% 27% 16 
Sept. 8, 1920..23 90 16% 23 26 % 14% 
Oct. 1, 1920..21 90 80 16 23 24 20 18% 
Nov. 5, 1920..16 80 20 13% 23 19 20 10 
Nov. 12, 1920..15 80 20 13 12% 18 20 9% 
Noy. 19, 1920..14 80 20 11 12% 17 20 81% 





Low Prices on Staple Textiles 


PRINT cloths and sheetings have again declined in price on small 

sales. Some numbers have reached the low price levels touched 
after the armistice. Percales have now been priced by all the large 
printers on the basis of 1314c. for 4-4 64x60s, and all printers have 
abandoned stock protection and price guarantees. A moderate 
amount of buying is reported on goods for delivery this year. Shirt- 
ings have been re-priced on a lower level, and some business is being 
done. Moderate quantities of colored cottons are being sold at the 
new low prices established a week or two ago. To facilitate the 
movement of goods without making further price reductions at this 
time, several houses are placing goods “on memorandum,” and in 
Other ways assisting customers in securing goods they require for 
early use. Printed wash goods have been re-priced for Spring on 
a basis 40 per cent. below the prices suggested in July, when no 
business was done. 

The woolen and worsted goods division remains very dull, although 
large hopes are centered on the new prices just made on clothing by 
leading clothing manufacturers. In second hands, prices continue 
to decline, while mills are standing still awaiting some sign of 
Teturning demand. 

Silks are very quiet, various stages of liquidation being noted. 
Retailers are now offering silk goods of first quality at prices in 
keeping with the drastic reductions made by mills and their agents. 





Hosiery continues very dull, and very slow progress is being made 
in getting the underwear trade active again. Large surplus stocks 
of government underwear are still being talked of. 





Revisions in Clothing Prices 


; owe deferred reductions in clothing prices were named this week 

by leading manufacturers, following the expiration of the 
guaranteed price period for the Fall season, up to November 15. 
In some instances, prices were cut 50 per cent., but this was excep- 
tional, most of the reductions averaging from 25 to 33% per cent. 
The clothing manufacturers were carrying large stocks in many 
cases, due to cancellations of Fall orders by retailers, and to the 
very slow business this year. 

Some of the leading manufacturers have named prices for Spring. 
In general, these reductions amount to 33% per cent. In some 
instances, they run to 50 per cent. One of the large Philadelphia 
manufacturers begins his line at a price that will permit profitable 
retailing of an all-wool suit at $25, and the highest in the range 
will admit of $50 as a high retail price. Salesmen are going on 
the road at once to see what can be done to interest the retailer in 
the new offerings. 

Manufacturers contend that there has been no reduction in the 
costs of cloths, trimmings, or labor to warrant the low level of 
prices fixed by them. They are said to be making concessions to the 
buying public with the belief that if trade gets under way again 
they will be able to resume work in their factories, and will find 
workers so much more efficient that costs may be reduced. 

The unsettled views concerning the actual merchandising position 
on clothing are illustrated in notices sent out by some manufacturers 
to the effect that prices are only guaranteed to the date of delivery, 
and that no cancellable orders will be accepted. The labor diffi- 
culties of clothing manufacturers have not yet been cleared up. 





Notes of Dry Goods Markets 


Fall River reported sales of hardly 10,000 pieces of cloths last 
week. It has been decided to allow the curren* wage scales to stand 
until there are some indications of steadier work being assured. 
Fall River and New Bedford cotton mills are running less than 
half time. 


About 1,000,000 yarn spindles in a southern cotton manufacturing 
center are idle for the balance of this month, and until trade re- 
vives. ° 


Some choice satins priced at retail as high as $7.50 a yard were 
offered at retail this week at $2 a yard, and many desirable silks 
have been offered at retail at much lower prices than any quoted 
until within a week or more by large stores. 


Burlap shipments from Calcutta last month for North American 
ports reached about 50,000,000 yards. The markets are depressed, 
and prices for the week were at the lowest point of the year thus far. 


November 15 witnessed very general reductions in the prices of 
clothing stocks for Fall held by many clothing manufacturers. The 
effects of these reductions are now showing in retail channels. 


During the next ten days, many dry goods wholesalers throughout 
the country will take inventories. The marking down process will 
be severe. 


At a meeting of the executive committee of the Cotton Manufac- 
turers’ Association of Fall River, and the Textile Council, it was 
agreed that there will be no change in the rate of wages beginning 
December 6, 1920, until a further conference takes place, said con- 
ference to be called by either party. By the end of the six months’ 
wage period, it is anticipated that the cotton goods business will 
have reached a definite trading basis, and that living costs will show 
material decreases. 


Prices at the recent carpet and rug auction did not decline as much 
on the first day as the trade expected, the demand from buyers being 
steadier and broader than had been predictd. 


Hosiery buyers have been holding out of the markets more presist- 
ently than underwear buyers, and curtailment of production among 
knit goods factories has spread rapidly of late. 


Foreign trade in textiles is held back by the difficulties of ex- 
change. Some business was done recently with Canada and Mexico, 
while considerable business offered in other directions had to be 
declined, owing to the uncertainty of financing the purchases. 





Boston.—A little more business has been transacted in wool, and 
there is a more active interest on the part of manufacturers. Hence, 
the feeling throughout the trade is improved, though the general 
situation is not satisfactory. Advices from British markets con- 
tinue disappointing. 





Drills, printed cottons, blankets, linens and cotton covers are to 
be admitted into Costa Rica free of duty beginning on January I, 
according to a decree of that country recently published. , 
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COTTON AT LOWER LEVELS 


With Renewal of Aggressive Selling, Early Improve- 
ment Fails to Hold 


NOTWITHSTANDING continued unfavorable advices re- 

garding conditions in the textile industry, as well as 
some falling off in exports, the tone of the cotton market for 
a time this week reflected considerable improvement in 
sentiment. Trading at the opening was rather divided, 
with initial quotations either moderately above or below 
last Saturday’s closing figures, but short covering, some 
Wall Street buying, and a slightly better trade demand 
caused a net rise of from about $1 to $2 per bale in the 
options. The betterment was even more apparent on Tues- 
day, when a further advance was made possible by con- 
tinued support from the long account and an absence of 
important bear pressure. Before the end of that session, 
however, some former buyers had turned sellers, and a 
large part of the gain was lost. Afterward, the under- 
lying weakness of the situation was again manifested, as 
the market gave way quickly and rapidly under a renewal 
of aggressive selling, and new low price levels on the 
movement were recorded. The general news was not favor- 
able to maintenance of the early improvement in prices, 
and the close of Wednesday’s trading saw the December 
option at 17.71c., January at 17.10c. and March at 16.90c., 
or an additional loss of $1.50 to $2. Following this decline, 
Thursday brought another downward readjustment, with 
December falling to 17.01c., January to 16.36c., and March 
to 16.25c., and comparatively little recovery was witnessed 
during the subsequent dealings. Among other things, the 
Census Bureau’s consumption report was bearish, show- 
ing, as it did, an October total of less than 400,000 bales, 
or the smallest of any month in a long period. The effect 
of this was not wholly offset by a sizable gain in exports, 
which were considerably more than double those of 
September. 


Daily closing quotations of cotton futures in the New York 
market follow : 





Sat. Mon. Tues. Wed. Thurs. +Fri. 

November ....... 18.15 18.10 18.10 17.65 17.00 saeee 
December ....... 18.27 18.20 18.15 17.71 17.05 16.20 
Pe ceseeeeee 17.78 17.85 17.52 17.10 16.45 15.65 
NY a bine be dies 17.68 17.68 17.34 16.90 37 :5.64 
SS itn wt bie Acie 17.50 17.50 17.10 16.80 16.30 15.59 

+ Noon prices. 
SPOT COTTON PRICES 

Middling Uplands: Sat. Mon. Tues. Wed. Thurs. _ Fri. 
New York, cents....... 19.40 19.25 19.25 18.75 18.05 cee. 
Baltimore, cents....... 19.40 19.40 19.25 19.25 18.75 18.75 
New Orleans, cents..... 18.50 18.25 18.00 17.50 17.25 17.25 
Savannah, cents........ 19.00 19.00 eee § mee ae 
Galveston, cents........ 18.50 18.50 18.00 17.50 17.00 17.00 
Memphis, cents........ 19.00 18.50 18.00 17.70 17.00 17.00 
Pe GE ciccecees 18.00 18.00 17.50 16.75 16.38 16.38 
Augusta, cents......... * ge * arr 17.70 16.50 16.5¢ 
Houston, cents......... 17.75 17.75 17.50 17.25 17.25 17.25 
Little Rock, cents...... 19.00 19.00 18.50 18.00 17.50 17.50 
St. Louis, cents........ 19.50 19.00 18.50 18.50 17.50 17.50 





From the opening of the crop year on August 1 to November 12, 
according to statistics compiled by The Financial Chronicle, 3,735,- 
557 bales of cotton came into sight, against 3,864,058 bales last year. 
Takings by Northern spinners for the crop year to November 12 
were 482,047 bales, compared with 717,686 bales last year. Last 
week’s exports to Great Britain and the Continent were 110,371 
bales, against 199,375 bales last year. 





Decline in Cotton Consumption.— According to a 
report issued by the Census Bureau last Saturday, there were con- 
sumed in the United States during October 399,837 bales of lint 
cotton and 39,137 bales of linters, as against 556,041 bales of lint 
and 26,008 bales of linters in the same month of 1919. The October 
exports, linters included, were 582,014 bales, as compared with 352,- 
231 bales in October, last year. 

Domestic cotton consumption, excluding linters and domestic 
exports, including linters, compare by month in recent years, as 
follows : Consumption. P Exports 


Domestic 
Month: 1920. 1919. 1918. 1920. 1919. 1918. 
591,725 883 








Jan. ..... 556, 523,947 929.671 658,143 462,562 
Feb...... 616,504 433,295 510,084 640,820 449,528 859,77 
Mar...... 575.704 433,486 571,448 794,460 504.230 311,681 


Apr. ..... 567,839 475,875 544,125 552.283 412,867 217,802 
ay ..... 541,080 487,934 575,862 863,104 444,718 292,041 
June..... 555,521 474,330 515,823 241,450 693,879 273,302 











July .... 525,405 510,328 541,457 211,841 528,902 218,877 
Aug. .... 483,193 497,319 534,914 146.668 479,058 287,450 
Sept. .... 457,647 491,069 489,962 228,068 236,694 336,875 
Oct. ..... 399,837 556,041 440,354 582,014 352,231 383,995 
NOW, 2.225 seseeee 490,698 455.611 ....... 924.751 350,003 
Dec, ..... «.---. 511,585 472,941 ....... 876,852 588,487 








ee eee 5,918,843 6,179,584 ........ 6,561,848 4,082,349 - 


TEMPORARY RECOVERY IN WHEAT 


Prices Advance for a Time, but Fall Again Under 
Resumption of Active Selling 


OR a time this week, considerably stronger conditions 
prevailed in wheat, due to moderate receipts at primary 
points, which were said to reflect the holding policy of 
farmers, better cash markets, and a broader foreign 
demand. A good deal of hesitation was apparent at the 
opening, but sentiment promptly responded when it was 
announced that 1,000,000 bushels had been taken for ship- 
ment to the Continent, and prices rose with scarcely a 
check until a net gain of 3%4c. to 4%c. had been established. 
A further advance of nearly 4c. on Tuesday followed the 
report that the early wheat requirements of Great Britain 
and other European countries would be heavy, the con- 
fidence of shorts being lessened by this statement and their 
covering operations helping materially to strengthen the 
market. Considerable stress was placed on the fact that 
the milling demand is increasing, and also to the fact that 
wheat prices have declined more than $1 since trading was 
resumed last July. The market’s recovery this week, how- 
ever, was of brief duration, a resumption of selling on 
Wednesday causing breaks of several cents a bushel, and 
the depression becoming more pronounced on Thursday, 
when the December delivery in Chicago fell to 1.78% and 
March to 1.67. The weakness on these days was partly 
in sympathy with the further readjustments in both cotton 
and securities. 


Daily closing quotations of wheat options in the Chicago market 
follow : ‘ 





Sat. Mon, Tues. Wed, Thurs, *Fri, 
me accoese 1.79% 1.83% 1.87% 1.84% 1.80% 1.74 
March .....1.70% 1.75% 1.77% 1.72% 1.69% 1.64 


Daily closing quotations of corn options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs. *Fri. 
ae. ¢ebsesesee 74% 745% 74% 72 69% 67% 
PT <a eate ee 78% 793% 795% 764% 74%, 72 
Daa. weseeece 80 80% 89% 774 75% 73 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs. *Fri. 
i cnestiéauce 47% 48 48% 47% 46% 44% 
Ea? ccesecese 53 5314 53% 51% 51 48% 


* Noon prices. 
The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 


———_ Wheat ———, Flour. -— Cor ‘ 
Atlantic Atlantic Western Atlantic 























Western 
Receipts. Exports. Exports. Receipts. Exports. 
Friday ....... 1,450,000 582,000 13,000 260,000 15,000 
Saturday ... 1,117,000 225, 3,000 21,000 90,000 
Monday ...... 2,063,000 2,038,000 13,000 387,000 111, 
Tuesday ...... 1,202,000 647,000 5,000 296,006 163,000 
Wednesday ... 1,122,000 478,000 17.000 408.000 45,000 
Thursday ..... 1,304,000 595,000 4,000 350,000 17,000 
Total eeeeee ees? eee888 geal Mesiaiosiiatite Je e*eeneee e*eeeeveenre — eeeee 
Last Year..... 7,781,000 3,843,000 95,000 3,489,000 43,000 





Chicago Grain and Provision Markets 


CHICAGO.—The wheat market started the week with a slight 
upturn, following the farther heavy decline last week. Limited 
country offerings, export buying, and reports of better demand 
for flour in the Southwest were the chief causes of the respite in 
the long downward movement. While the market for futures has 
been falling, premiums on red Winter wheat in the sample market 
have advanced to the highest of the season, 32c. over December, 
with all other wheats holding their premiums well. December, 
which recently was only 2c. over March, advanced to 10c. December 
has declined $1.01 a bushel from the high point in July, when 
trading in futures was resumed. Cash prices are off $1.55 at the 
extreme from the high point of the year. The greatest previous 
decline was in 1867. This drop is in the face of the fact that & 
month ago the aggregate receipts of grains were 23,493,000 bushels, 
while last week they were only 15,496,000 bushels. This reflects 
the holding attitude of the country. Flour is off more than $6 4 
barrel from the high war mark, and Spring wheat grades are 
$9.25 to $9.60 in car lots. 

Corn prices have held comparatively well, considering the break 
in wheat and the prospect of a larger movement of the coarser 
grain, but there has been a distinct easing of cash premiums. 
Corn husking is expected to make rapid progress in the next two 
weeks, with clear, crisp weather. With good roads in the country 
and improvements in the car supply, receipts are likely to be mpc 
more liberal in the near future, according to expectations in the 
trade. Prices have touched new lows on the crop this week. Hast 
ern demand is only fair. Corn has dropped $1.48 a bushel from the 
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high record price of $2.36 in August, 1917, while the decline in the 
last five months has been $1.29. 

Oats rallied a little early in the week from last week’s decline of 
414c., on a decrease in the visible supply and improvement in the 
other grains, but not until after new low prices for the crop had 
been recorded. 

The visible supply figures of the week show, for wheat, an in- 
crease of 1,956,000 bushels to a total of 41,306,000 bushels, against 
96,136,000 bushels last year; for corn, a decrease of 1,034,000 
bushels to a total of 8,817,000 bushels, against 1,089,000 bushels 
last year; for oats, a decrease of 227,000 bushels to a total of 
34,966,000 bushels, against 18,610,000 bushels last year. Chicago 
stocks of wheat are 635,000 bushels, against 882,000 bushels last 
week and 19,636,000 bushels last year; of corn, 5,308,000 bushels, 
against 6,109,000 bushels last week and 296,000 bushels last year; 
of oats, 12,866,000 bushels, against 12,881,000 bushels last week 
and 6,357,000 bushels last year. 

Provisions have been unsettled, in sympathy with the hog market, 
put sentiment in the trade is improving, as there is a feeling that 
unfavorable conditions have been largely discounted. It is said 
that most of the recent consignments abroad have been disposed of. 
The semi-monthly statement of stocks in Chicago shows only 
9,995,316 pounds of lard, against 18,005,725 pounds the first of 
the month and 25,597,472 pounds last year. Rib stocks are 1,040,- 


500 pounds, against 2,131,762 pounds November 1 and 1,908,772 


pounds last year. Mess pork supplies are 4,057 barrels, against 
5,919 on November 1 and 2,932 last year. 





Larger World Crops I[ndicated.—Results of the 
world’s agriculture in crop production in 1920 are imperfectly 
known, but indications point to a larger cereal production than in 
1919, according to the Monthly Crop Reporter, issued by the United 
States Department of Agriculture. For all countries for which pre- 
liminary information is at hand for the two years, the crops of 
wheat, oats, corn, barley, and rye amount to 8,740,000,000 bushels, 
or 6 per cent. above the crops of 1919. In countries normally pro- 
ducing two-thirds of the so-called world’s crop of wheat, the appar- 
ent production in 1920 is 2,430,000,000 bushels, and this quantity 
is a gain of 2 per cent. over the crop of 1919. Oats gain 11 per cent. 
in countries with two-fifths of the world’s production; corn, 10 
per cent. in countries with three-quarters of the world’s produc- 
tion; barley loses 8 per cent. in 15 countries; rye gains 5 per 
cent. in 10 countries. 

While the wheat crop of the world, as far as known, has gained 
more than population has from 1919 to 1920, conspicuous news 
gives to the two prominent exporting countries, Canada and British 
India, a combined crop that is 193,000,000 bushels greater than that 
of 1919. Nothing definite is known with regard to wheat production 
in Russia and probable exports. ‘ 

Rice is one of the world’s great food staples, and about 97 per 
cent. of it is produced in southern and eastern Asia and adjacent 
islands. Countries that normally produce about three-fifths of the 
world’s crop report an estimated production of 151,000,000,000 
pounds in 1920, and the extraordinary gain of 37 per cent. over the 
crop of 1919. 

The flaxseed crop of Argentina, British India, the United States, 
and Canada, ordinarily about three-quarters of the world’s crop, 
gains enormously this year over that of 1919, and apparently is half 
as much again as the crop of that year. Russia, heretofore, one of 
the five countries figuring prominently in flaxseed production, cannot 
be included. 

The United States, British India, and Egypt ordinarily produce 
about 80 to 85 per cent. of the world’s cotton, and these three coun- 
tries this year have a prospective production that is 16 per cent. 
larger than that of 1919. 


—_ 





Small New England Cotton Receipts.— According to 
Special advices to The Journal of Commerce, the effect of the de- 
pression in the cotton manufacturing industry during the past few 
months is seen in the receipts of cotton at the five principal textile 
manufacturing cities of New England—New Bedford, Fall River, 
Lowell, Lawrence, and Manchester. It has been many a day since 
80 little cotton has arrived in New England during the first three 
months of the cotton season as is the case this year. In some cases, 
the records of a decade have been broken in the smallness of the 
cotton receipts, and this, too, in spite of the fact that the mill 
Stocks of cotton at the opening of the season in August were gener- 
ally considered to have been abnormally low. 

During the three months of August, September, and October, less 
than 200,000 bales of cotton have come into the whole of New Eng- 
land this year, when, as a rule, the movement to Eastern mill cen- 
ters during the first three months of the cotton season totals at 
least 300,000 bales, and sometimes even more. During the month 
of October, receipts of cotton in the five textile cities mentioned 
above totaled 35,545 bales, or only slightly over half of last year’s 
total for the same period, and considerably less than half of the 
figure for the corresponding period of the 1918 season. This year’s 
figure is lower by far than any similar total since pre-war days. 

The total receipts of the five cities above mentioned for the first 
three months of the current cotton season were 50,000 to 60,000 less 
than the corresponding figure for the two previous seasons. 


FURTHER LIQUIDATION IN STOCKS 


Prices Fall to New Low Levels for the Year After 
Early Betterment 
NOTHER wave of liquidation swept through the stock 
market this week, under the force of which prices were 
carried down to new low prices for the year. The selling 
was of a general character, and included not only the in- 
dustrials, but the railroad issues as well. The severest 
breaks, however, were in the first-named division, partic- 
ularly in the copper and some of the low-priced specialties. 
The reduction in the price of the crude metal to a new low 
price for the year affected the copper group adversely, and 
led to very heavy selling of that class of shares. Preceding 
the outbreak of this fresh wave of selling, the market had 
developed a considerably firmer tone, in response to the 
betterment in the banking situation indicated in last week’s. 
statements, and the easing of money rates. The sharp 
recovery in the foreign exchanges was also a helpful in- 
fluence. These beneficial factors were not sufficient to 
sustain the market, however. Trading was on a broad 
scale, and prices fluctuated over an exceedingly wide range. 
The bond market was affected to some extent by the 
further depression in the stock division, but, considering: 
the sharp declines in the latter, prices held relatively well. 
Some of the speculative issues displayed weakness during 
the periods of greatest stress in the shares market, but 
elsewhere the losses were mostly fractional. The Liberty 
paper was pressed for sale in the early trading, but later 
on a better tone developed. The foreign governments re-~ 
flected the general downward tendency, and even the high 
interest-bearing coupons did not escape the pressure. 





The daily average closing quotations of sixty railway, ten in-. 
dustrial and five traction and gas stocks are appended: 

st Year Nov. 12. Sat. Mon, Tues. Wed. Thurs, *Fri: 

R.R... 64.36 66.82 66.46 66.59 66.91 65.72 64.77 64.72: 

Ind.... 98.54 73.19 72.91 72.45 72.40 71.44 70.82 70.74 

G.&T. 58.37 56.40 55.95 56.05 56.30 55.15 54.75 54.69» 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 


Week Endin 7 Stock s-———-——. Shares-——, Bonds——--————_, 
No 1930 f is W 











ve 1, This Week. Last Year. his Week. Last Year 
Saturday ..... $701,300 $538,400 $6,419,000 $7,481,000 
Monday ...... 1,086,400 1,019,700 15,897,000 13,754,000 
Tuesday eeeeee 1,763,800 1,151,400 14,- 69,000 16,066,000 
Wednesday ... 1,105,100 1,576,800 13,463,000 18,231,000 
Thureday ..... 1,185,000 1,192,500 16,412,000 14,822,000 
Friday ....... $507,100 1,097,600 $10,291,000 17,927,000 

Total eeeeers ee eecerees 6,576,400 nbteéenee $88,281,000 


t Sales to Noon. 





Smaller Transvaal Gold Output.—The monthly re- 
turn of the Transvaal Chamber of Mines for October, giving the 
gold output of the Witwatersrand and the outside districts, is 662,- 
472 ounces, as compared with 682,173 ounces for September, a de- 
crease of 19,701 ounces. 

Comparative monthly production figures over a number of years, 
are given as follows: 




















1920 191 7 1917 
peer ee 670,503 676,059 714,182 782.6 
February ....... 625,330 636,728 659,759 721,321 
PT eee 707,036 712,379 696,281 787,094 
BE ¢c0dobdmés 686,97 694,944 717,099 742,778 
Dn “ste cnduean 699,011 724.995 741,317 779,385 
sive wehaées 715,957 702,379 727,696 759,724 
Me wccade-auees 738,099 725,497 736,199 757,839 
Me nwt ee ake 702,083 706,669 740,210 
September ...... 682.173 698,558 708,206 738,231 
GOT 6.04 Woe 662,472 723,722 679,764 751,290 
rs ous ote Gale wee 677,970 658,701 722,839 
DE. scacwvek leeueus 650,191 941,245 722,419 
a hd te 6 6,887,673 8,330,091 8,420,659 9,022,212 





The Secretary of the Treasury has announced that subscriptions: 
to the offering of Treasury certificates of indebtedness, series D, 
1921, dated and bearing interest at 5% per cent. from November 15,. 
1920, maturing on May 16, 1921, closed at the close of business on 
Monday, the date of issue. 


The report of the Allis-Chalmers Manufacturing Company for nine. 
months ended on September 30, shows net profits, after charges and 
taxes, of $2,525,287. Its preferred and common dividends for that 
period were $1,679,296, leaving a surplus of $845,991. The com- 
pany’s profit and loss surplus on September 30 was $11,701,998.. 
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Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 


WHOLESALE QUOTATIONS OF COMMODITIES 











































































































+ Means advance from previous week. Advances 10 


— Means decline foom previsus wath, Beilines 80 


? Quotations nein 





ARTICLE This Week | Last Year ARTICLH This Week | Last Year ARTICLE This Week | Last Year 
APPLES: DYESTUFFS.—Ann. Can. 32 83 ||OILS: Cocoanut, Cochin. .Ib 
COMMON ..ceecceeeees bbli+ 3.50 3.50 Aniline, salt...... lb 33 34 Crude, tks., f.0.b. coast Ib is” a 
talaga pealpaeeanr z 6.00 6.00 Bi-chromate Potash, am. “‘|— 23% +28 China Wood, bbls., Coast Ibi— 13 ak 
BEANS: Carmine, No. 40........ ‘ 5.75 5.50 MOE, Wii: o<'sc6e Scene Ibi——s—s«wi4 nig 
no 100 Ib 9.00 11.50 Cochineal, silver.......- “ +64 64 Cod, domestic...... ..-gal 82 1-10 
Medium, choice..... roar 6.00 7.75 Cutch ..cccccccccccece x 15 17 Newfoundland ...... ‘ot 85 1.12 
Pea, choice......--. wage 5.50 7.75 |\Divi Divi.............. ton} 65.00 ¢.. COPM «+s nee eeeeeccees Ibi— 15% 21 
Red kidney, choice.. ‘** “ 11.00 13.00 Gambier .....eseeeeees lb 8 10% — co eesscesces ——— 10% 21.90 
White kidney, choice ‘* “| 16.00 12.25 Indigo, Madras....... a 90 95 ray prime, & city......gal 1.50 1,80 
BUILDING MATERIAL: Nutgalls, Aleppo....... " 23 #35 “Es. eccceees “; 1.15 1.40 
Brick, Hud R., com..1000; 20.00 19,00 Prussiate potash, yellow. “ +34 +40 pee city, ‘TOW. eee. ” —  .96 1.75 
Cement, Portl’ d dom. ..bbl +5.10 3.25 Sumac 28% tan. acid...ton| +¢70,00 110.00 eatsfoot, PUre..++.++-. 1.50 1.65 
Lath, Eastern, spruce. 1000 +9.00 7.75 Syn. Indigo 20 p. c. paste Ib an he we Ovesseeeseces on 9 eras 
oy ees 15:00 "Bones, ground see a oe *23 
Red Cedar, ex clear per 84. 5.75 oops +t ‘am, a Tank, wagon delivery. . 19 16 
BURLAP, 10%-0z.-40-in. yd)— 7 17.85 he Sad + 50% bone Gas’e auto in gar. st. bbls “ 31 24 
S-oz. 40-in.......----0- — 6 13.65 furiat a oh. basis - ton 40.00 82.00 Gasoline, 68 to 70° steel. ‘‘ 38 30 
COFFEB, No. Ki no gee .1b|— ey, $16 4 “po yonder ee aia a. | ub. cyl. dark al’a. od z 42 
sé San Oo ae, _ = 0% 426% eeeeveeereeee 8 - vert y 1D er, ex. co. es sé 
COTTON GOOD Nitra soa, 03955 100 1b) 2:90 2.07%|| Earattine, os ws. lb 3% 29 
Brown shest’gs, stand. ibid .s 80 = ar ac oo eka seit $50 4.50 Rosin, first Aad SP 69 oy 
as Oe ‘ : Sie . ooee Soya-Bean, tk., Coast 
a eee SS. ae $5 FLOUR: | aad prompt wal ye tee A A bias 
ot pring Patents.... si —‘*?°?°2 POt .ncccceces ecccece <> ioe eee 
Standard prints: —— ms 12% 3% Winter Straights....... ss 9:35 er PAINTS: Litharge, Am...Ib 15% 9% 
Btaple Rn merece “ .: = % Firat No. 2 red bul+ 2.063, pale White Am.” 100 lb 1 15” 1 50 
SBtAPie BPIDRUAUIS.-~ «+++ ’ « & LEU. ee eees .06 9 ™ 6 
— cloths, 3814 inch. — a | 1% sie — a Aye pecses ‘| _— 1.0314 art veeaiiiow’ American... -Ib 1 + ta 10% 
Bless, belting @uck..... 45 OE Bac csaesscccs Mine 1.73% 1.27i2|| White Lead in ofl....... 1S 98 
DAIRY: acter, malt Pe. scseeoe <j 1.0. Le fa a” acetaeu™ 10 9 
Butter, creamery, extra. .lb + 65 a Hay, prime timothy. 100 Ib 2.00 1.75 € ‘* BEng. in ofi.. * sess ae 
Gente Satey. com. to fair. ‘‘ 38 54 aif ig. rye, No. “I. 1.00 85 ine, merean 100 Ib 1. 1.15 
ecceeece e MM.ccceccse 
Cheese, w.m., fresh, sp. *" |. 28 t.. Midway, shipment....... Ib 15 19 RB. Biccccce se 11% 9% 
W. m. under grades..... “ 32%4||HIDES, Chicago: %|| Asphalt wae... .. gal 87 awe 
Eggs, nearby, fancy....doz 20 26 Packer, No. 1 native....Ib)— 22 47 Roofing Asphalt........ ton 57.00 eres 
Western firsts.......... “it 1 * » 2 Texas cc ccccese i, Se 15 38 Paving Asphalt........ 7 51.00 ecee 
paian rane, 0 | ee ac |UD ee | 
es, eva cho . coco 0l,lc(“‘ia Ll lhl OCR 8 Re Be Pesvccescoscess 
py eee Bh 1 ny : ane Bitty 11 20%4|| Branded COWS........++- st “rf = Writing, ledger..... esos e +22 13 
Citrom .......... " 29 31 Country No. i steers.... ‘‘|— 12 8 Boards, chip ton|— 85-00 55.00 
BRET eta 52% 47. || No. 1 cows, heavy...... “ 11 SS || Boards, straw......... “{— 5.00 52.50 
Ls nconasee « 19 23 || No. 1 buff hides........ “ PEAS: Scotch, choice.100 1b|__ 5-25 6.75 
Orange pes POEMS ss $1 33 No. 1 Kip....s+-seee. 7 . 82 de ae — 85.00 105.00 
Peaches, Cal. standard.. *“ 32 33 No. 1 calfskin....... . oe 10 55 PROVISIONS, pgs j ; 
Prunes, Cal., 40-50, 25- = 17% 91 HOPS, N. Y. prime..... -lb 53 ao Beek, live. ccccccvce 100 Ib — 8.00 8.50 
ib: box. ee 11% os% $5 ME a coe be6eR8 ~~ 9 14 oe live. “Sasso ags _ te 13.75 
aisins, Mal. 6-cr..... ~ : ard, N. . ae . ° 
Raltiaiein’ cena. 2 box 6.50 7.20 || Hemlock, sole, No. 1....1bs an ico innis.<---c-sc, aaa! | ae 45.00 
ee oe mes ans Union backs, t. Fey Daves 60 = Sheep, live... «... -160 Ib} 8-75 9.75 
ed o acks, 0. 1 * ort ribs, si ' oo 66 -0 . 
ge vinta egg oe Belting Butts, No.1, light “ o. 96 || Bacon, N.Y. arity — a 32% 
————, «2 = Bo. oi 40 59 ||LUMBER: ae 1.08 || Hams, N. ¥., big, in tes. “|+ 23% 25 
Boracic crystal S.. » lb $3.25 2.75 Hemlock Pa., b. pr.1000 ft 57.00 Tallow, N.  epieope = 5 16% 
Seteete CEPEEEAS. «» > 0+ « lt 15 i3 White pine, No. a ed . Te. RICE : Dom. rey | head. ...1b 8% 13% 
6 » ARBe cee econ Be BOSC, CNOICC.ccccee 66 oe ee 
Citric, domestic. . , “oe ibsi— 112% 114% Oak, plain, 4/4 Fas. “ “ Seeae 00 65.50 Foreign, ao _ 24. iit eves 
itric, 42’....... t2.00 2.u0 |} Oak, qtd., strictly : ‘sees ||/RUBBER: Up-river, fine..Ibi— 22 52 
ncaa ae ae 8 7 mee oe aie ee -. 250.00 Plan. Ist Latex cr...... ~— 19 oeee 
ou» 2 9 a e*eeee 
Demneic, OP... - --100 Ibs {5 - Poplar, plain, 4/4 135.00 seve || SALE: 3 lb. pkte., 100 in bb 0 6.56 
Alcohol, 190 prt. U. — 52 SO Fh gmee te -*tsersces a 92.00 Mackerel, Irish, 
190 prt. o-8.P. -P.ga $5.00 4.91 White Ash, 4/4 ss 470,00 phe 300-325 . - ney ; - ee . 22.00 32.00 
poor, yaemae Hae es) S| AS || Bins wees) “| HBaee | Soc: SMU: Chips, Rew aes "yo | ka 
» AUP. ee eee er eeeee - erece : ’ 8 ca . . 
Ammonia, carb’ate dom.. ** 13% 3% 2 sgh eae Japan, Fil., No. 1, Sinshia 6:50 11.65 
oa. os Gecccese od #13 10% ess, 4/4 Fas sa ryt eeeee — PE mr side . eeeee one 37 42 
egy, ee sey g. A.. al 55 60 Mabow No.lcom.1-in. 100 ft 27.00 Ae *- Netmens, anzibar. » went” wal 3 55 
ee ee) a 00 | 16.00 |! Ginger; ‘Cochin...e.-.:. ‘+ — 14 it” 
Ra aR ai uj— 2.60 og my eee "2000 ft] 140.00 | ..... || Pepper, Singapore, black. “| 10% 19 
Bi-carb’te soda, Am.100lbs 75 1.55 ayn hg ~ 2 ee rr 50.00 white. ‘ 31 
Bleaching powder, over 2.87%| 2.67 %4)| Zel. pine, Mo. hem | | 6100) ..... || SUSAR: Cont. 00°. "2100 6.267|  *7.28 
senite “aneeel” ao gue Ti 4.00 2.40 || Basswood, 4/4 Fas. “  “ 250.00 re ee a ee 9.00 
Brimstone, crude dom. .ton 20 . 45 os ee om Fir, 12x12, rT ree Fine hee e's aes A oe e. ; ' ; 28 36 
Gampher, foreign, ref'd.. ‘|_ 42-1 i$ || Cal Reawood, 4-4" nck iam gtinwinashbenonsts $e. #1 30 
—— 7 pure white. $1.15 “2s thee. eee phate 122.00 occ neo Ry acc cotiences ye ro 34 
astor Oil No. 1.....<<-. de : rr, irae me Me a4 
P . A eee 
Caustic soda 718%. .100 Ibs|__ , Ae : a 2h ig = nee a er TOBACCO, L'ville '19 cro 40 
Chlorate potash Ib 25 44.79 36.10 || Burley Red—Com ht.. 
(hherelore .<.... coo ; +18 #20 basic, valley furmace.. ‘i. 37,50 30.00 Common o & “ib 16 30 
Cocoa Butter, bulk..... “ = 30 poeersy wal a. - i 41.96 32 90 SR cates dncutaan age 20 HH 
Codliver Oil, ‘Norway. . .bbl sok | utae || Bers ae Ceci. urgh. {\|-— 39.96 2:40 || Fine -....... ‘ aS 50 
a — tol = 20%. ene’ c: 1.09 1.43 Bilhets, , By Pgh. “ 50,00 ene = e am, co ory—Common. : 24 $7 
even ge SR st la i 51 54 forging, Pittsburgh... ‘| 60.00 57.00 ||\VEGETABLES: =" ~ - 
Epsom salts, dom. ..100 Ib a 1.25 open-hearth, Falla.... | j— 55.74 47.50 || Cabbage 
Ergot, Spanish... ~P-? 2:50 || Wire rods, Pittsburgh.. ‘| 70.00 55.00 || Onions ........ coco oealt 1.35 Pao as 
Porenidshvde soeeeeliy 2.25 #4.10 || Bess. rails, hy., at mill. ‘| 55.00 45.00 Potatoes net redetatereuee 1.25 2.00 
A nee on Pig ‘uli. 1|— 123 26 Iron bars, ref., Phil.100 Ib|__ 4.60 3.24 rutabagas -+ 5 <a 4.25 wees 
a) » - : oe « 8 urZg. eeeeeeee i ‘ id Bevcce « ® 
ee eecceoe as 40 40 Steel bars, Pitts. ss 8s yr x WOOL, “Philadelphia 25 
Gambog mage “ 80 38 Tank plates, Pitts.. “ “ 2.85 2.65 Ohio, Ind “ac. new clip.Ib 164.28 70.97 
Senegal, east yresens ee 1.30 1.75 Beams, Pittsburgh... “ ‘ 3.00 245 — ti i 
Shellac, D. C.....-.... ; 04 ** Sheets, a 28 gs Half bloods... 2.22002. « 68 as 
, e Wert eevee eee seca ee r PPPS ‘ Asana ane e 
fodine, resubiimed. 000 £4.50 a'50 || wire Nails, Pitts::: « «|  g'2n 1 i a To Midian {zs 50 
apc egal wl 44.25 4.25 Barb Wire, galvan- ? urcecighthes - 
eee m ictract sdésecoce .j— 8.25 5.25 ized, Pittsburgh.. co 4s 4.45 4.25 Guarter oe eoccccce . 61 60 
Stick ee tn ee sé 75 ereee Galv.. Sheets No 28, Pitts - os 7.25 5.70 Witenennin = Illit j 5S 65 
Been pesninessss*ss.09 * 1.50 aeeae Coke, Conn’ ville, oven... . ton ' Fine nois— " = ois 
Menthol, cases...------ ‘ $4.50 ye Aare von seems #5 ship. “* 8,00 6.00 oe ee 61 
” F pro t ship sé . eeeeeveenr 2 66 
orreine Sip ge ge 6.90 $80 || Aluminum, pig | (ton lots) Ib 908 738 Quarter oe padeleargttead 58 3 
N —" y + 53 e- Antimony, ones nary..... 7. 8 9 Noo Ae eds 25 48 
Olle i~~ . Pe ee Ib 14 7% Copper, lake, N Y. ARGS ea 15 20 55 forth wr South “Dakota— 
Bay Srrcsesssesrresss 428) | LSB || CE Blectrotytic «22. 1 4446) “dogg|| Medium’ 22222002000) $B $0 
Sepa J 4:08 | $500 || Spetter N. Yo---essrtr i= GH] 848] Quarter ‘bigeds° oe ss! Hes 48 
Cassia, 880%, ott “| 1.80 S00... we, Me Wakes: <6 0gbs5 “87 of Vote & Idaho— ° 
nn dinseplaal 2. ‘90 || Tinplate. Pitts., 100-Ib-box| 7.60 7.00 pe TR ee ve 65 % 
Dong gage 90 1.25 ||MOLASSES AND SYRUP: WOOLEN’ Goops: “*"""" ” 7 
naciaiie, aatie ‘tb ss +90 New Orleans, cent. Stand. Clay Wor.. 16 
Sal ae ll Jump. on a 19 41 COMMING sadccccic cast gal | ee 53 Serge ‘ppl T., 10-08. yd 4.25 5.20 » 
Sal soda, American..100 Ib} 1.85 ote) ; pee etic. ce arr 7... a 86 || Serge, 16-02........... “| $321  Y535 
Saltpetre, commercial ** oa: is: te 60 || Fancy Cassimere, 13-02. ‘| 2°99 3.62% 
Sarsaparilla, Honduras. .1b 75 ES ite ss... ocecqececs bbl} 8.50 8 i mao “90 -00 
Soda ash, 58% light. 100 Ib|— $2.10 2.00 Rosin, “B".. Penis - Oe Pe +4 it E> ag - all-worsted Pan- . 
Vitriol, blues... Spee %, re Tar, Kiln burned. agewde “|_ 14-50 14:50 || Broadcloth, “54-in.s..!1. «| 9.88 1:00 
5% || Turpentine ........... gali—_—s-- 1.00 ° 36-in. cotton warp serge. “ ‘712% 
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BANKING NEWS 
Eastern 


MAINE, Presque Isle.—Presque Isle National 
Bank. Capital increased to $100,000. 

MASSACHUSETTS, Arlington.—Arlington Na- 
tional Bank. Capital $100,000. Charter 
granted. Frank V. Noyes, president; Edw. C. 
Hildreth, cashier. 

New JERSEY, Leonia.—First National Bank. 
Capital $25,000. Applied for charter. 

New YorK, Lancaster—Community Na- 
tional Bank. Capital $100,000. Applied for 
charter. 

PENNSYLVANIA, Egypt.—Farmers’ Bank of 
Bgypt. Capital stock increased to $60,000. 

PENNSYLVANIA, Hazleton.—Peoples’ Sav- 
ings & Trust Co. Capital stock increased to 
$250,000. 

PENNSYLVANIA, New Kensington. — Logan 
Trust Co. Capital stock increased to $200,000. 


Southern 


ALABAMA, Boaz.—National Bank of Boaz. 
Capital $25,000. Charter granted. Hogan 
Jackson, president; D. K. Searcy, cashier. 
Conversion of the Farmers’ & Merchants’ Bank 
of Boaz. 

ARKANSAS, Holly Grove.—First National 
Bank. Capital $50,000. Applied for charter. 

VIRGINIA, Abington.—First National Bank. 
Capital increased to $200,000. 

WEST VIRGINIA, Man.—First National Bank. 
Capital $25,000. Applied for charter. 

WEST VIRGINIA, Mantoaka.—First National 
Bank. Capital increased to $50,000. 


Western 


CoLoRADO, Pagosa Springs.—First National 
Bank. Capital $25,000. Charter granted. 
John H. Hollowell, president ; Emery D. Hollo- 
well, cashier. Conversion of The Stockmen’s 
& Merchants’ Bank of Pagosa Springs. 

Uran, Ogden.—National Bank of Com- 
merce. Capital increased to $250,000. 

WISCONSIN, Grand Rapids.—Citizens’ Na- 
tional Bank of Grand Rapids. Title changed 
to The Citizens’ National Bank of Wisconsin 
Rapids to conform to the change in the name 
of the city of Grand Rapids to Wisconsin 


Rapids. 
Pacific 


CALIFORNIA, Huntington Park. — National 
Bank of Huntington Park. Capital $70,000. 
Applied for charter. Conversion of The Bank 
of Huntington Park, Cal. 

CALIFORNIA, Santa Ana.—American WNa- 
tional Bank. Capital $200,000. Charter 
granted. J. G. Mitchell, president; John E. 
Berman, cashier. 





INVESTMENTS 


Dividend Declarations 
Railroads 


Name and Rate. Payable. 
Ala Gt South, 3% s...... Dec. 29 Nov. 380 
Ala Great South pf, 3% s.. Feb. 18 Jan. 30 
A T&sSF, 1% Qsesssee+ Dec. 1 *Oct. 39 
Can Pacific, 2% q......... Dec. 31 Dec. 1 
Chestnut Hill, 1% q...... Dec. 4 Nov. 20 
Chi & N W, 2% s........ Jan. 15 Dec. 15 
Chi & N W pf, 3% s...... Jam. 15 Dec. 15 
Cl & Pitts gtd, % q...... Dec. 1 *Nov. 10 
Cl & Pitts sp gtd, % q. Dec. 1 *Nov. 10 
Cr Creek C pf, 1 q....... Dec. 1 *Nov. 15 
Del & Bd Bk, 2 q........ Nov. 20 Nov. 12 
Del & Hudson, 2% * aati Dec. 20 *Nov. 27 
Gt North Ore, $2......... Dec. 15 Nov. 27 
ll Central, 1% q........ Dec. 1 Nov. 6& 
NY, P& ong ES Nov. 30 Nov. 15 
NO, T & M, 1%..... coos DOD. 1 Now. 0 


North AR, $1 q. oeee Nov. 25 Nov. 12 
Nort & West, 1% "Q. ae ee . Dec. 18 Nov. 380 
Pennsylvania, 75c D's ise’ . Nov. 30 *Nov. 1 
»+B&LE pf, $1.50...... Dec. 1 £4Nov. 15 
Phila, G & N, $1.50.q..... Dec. 4 Nov. 20 
P & W Va pf, 1% q...... Nov. 30 Oct. 25 
PY & A pf, 1% q...... Dec. 1 Nov. 20 
Reading, 50c G@iccdiedcaccee DOR” 9 Nov. 23 
Bo Pacific, 1% d...c...00: Jan. 3 *Nov. 30 
Union Pacific, 244 q. a  t Bes 
. Tractions . 

ent Ark RY. & L pf, 1% q Dec. 1 *Nov. 15 
Det United, 2 GQiesvciiviccee DOO 1% WNev. 38 











Name and Rate. Payable. 
Havana E R & L com and 
Norf Ry & L, 75c...... eo ae... 3 


Nor Tex Elec. 2 q........ Dec. 1 
Wash (DC) R & EB, pf 2% Dee 1 
W Penn Tr & W P, 1% q Nov. 15 


Miscellaneous 
Acme Tea pf, 1% q...... Dec. 1 
Ad Rumely pf, 1%q..... Jan. 3 
Am Cigar, 50 stk...... eso wee. 15 
Am, Ces O68 we, BS Gicccesses Dec. i 
Am Express, $2 d..cccces Jan. 3 
Am. Pest we, 2M Groccecse Dec. 1 
Am H & L, pf 1% Gtsos++ ae 3 
Am Locomo, 1% q. -- Dec. 31 
Am Locomo pf, 1% Coe Dec. 31 
Am Radiator, $1 q. -» Dec. 31 


Am Roll Mill, 5 stk. weeesce Feb. 1 
Sub Gan & MOG 1 Giccccees Dec. 15 
Am Sm & Ref pf, 1% q.. Dec. 1 
Am Sug com and pf, 1% q Jan. 3 
Am-Sum Tob pf, $3.50 sa Mar. 1 


Am Thr’d pf, 12%c...... Jan. 1 
Am Tobacco, 3 q........ Dec. 1 
Am Tobacco Class B, 3 q Dec. 1 
Anaconda Cop, $1 q...... Nov. 22 
Art Metal Con, 1 ex...... Nov. 80 
Asso D Goods ist pf, 1% q Dec. 1 
Asso D Goods 2d pf, 1% q Dec. 1 
Atlantic Ref, 5 q......... Dec. 15 
Atlas Powder, 3 q........ Dec. 10 
Atlas Powder, 5 stk...... Dec. 10 


Beth rs com and Class B, 


1% eee 3 

Do 1% pf, 1% q. oo Jan. 8 

Do 8% BE 3 @eccccecece Jan. 3 
wnchunees ValG & BE, $1q Dec. 1 
Blackstone Val G & E pf, 3 Dec. 1 
Borden Co pf, 1% q...... Dec. 15 
Brand-Hend, 1% q...... Dec. 1 
Brooklyn Edison, 2 q..... Dec. 1 
Buck Stl Cast, 4 ex...... Nov. 20 
Buckeye P L, $2 q...... Dec. 15 
By-Product Coke, 1% el Nov. 20 


Cerro de Pasco, $1 q...... Dec. 1 
Cities Service, % m....... Dec. 1 
Cities Service, 1% stk.... Dec 1 
Cities ee pf and pf B, 

Te Bicccoscdvas ccocscccees DOO 3 
Clafiin's Ime, 2136 Gecccess Jan. 2 
Coettem BE, G.ccccccccses Jan. i 
Columbia Grap, 25c Jan. 1 
Columbia Grap, 1-20 a Jan. 1 

De BE BH Geccccsccces an 1 
Con Gas, N Y, 1% q..... - Dec. 15 
Cosden & Co pf, ii Gsccse ee 2 
Crescent P L, 75c q...... Dec. 15 
Crex Carpet, B..ccccccecces Dec. 15 
Cumberland P L, 12...... Dec. 15 
Davis Mills, 2 d....cccee Dec. 24 
Davison Chem, $1........ Nov. 15 
Dayton Millis pf, 3%...... Jan. i 
Deck & C pf, 1% q...... Dec. 1 
Deere & Co pf, yy q. Dec. 1 
Diam Match, 2 @...cccee Dec. 15 


~~ Stl list ona 2d pf, 


1% 

East Kodak, 2M Gecccccce JAR. 

East Kodak, 2% ex...... Jan. 

East Kodak pf, 1% q.... Jan. 

Eisenlohr B pf, 1% q.... Jan. 

Elec Inv pf, 1% q...... «. Nov. 2 
We GO Bove ccasscsecess Dec. 
Fed Util pf, 1% a ieveoee ee Dec. 
Gas & El Sec, % m...... Jan. 
Gas & El Sec, % stk...... Jan. 
Gen Asphalt pf, 1% q.... Dec. 
Gen Chemical, 2 q....... Dec. 
Gen Cigar pf, 1% q...... Dec. 
Gen Cigar deb pf, 1% q.. Jan. 
Gen Electric, 2 q.......--. Jan. 
Gen Electric, 2 stk....... Jan. 
Gillette S Raz, $2.60 q... Dec. 
Gillette S Raz, $1 ex..... Dec. 
Goodrich Co, $1.50 q..... Feb. 
Goodrich Co pf, 1% q.... Jan. 
Harb-W Refr, 1% q...... Dec. 
Harb-W R pf, 1% q...... Jan. 
Hart S @&@ M, 1 q...... -» Nov. 
Hartman Corp, 1% q...... Dec. 
Inland Steel, 75c q....... Dec. 
Int Cot Mills, $1.50 q..... Dec. 
Int Cot Mills pf, 1% q.... Dec. 
Int Harv pf, 1% q......-. Dec. 
L of the W M, 3 q....... Dee. 
L of the W M pf, 1% q.... Dec. 
Lanston Mono, 1% q...... Nov. 
Lee R & Tire, 60c q...... Dec. 
Liberty Match, 5......... 
Lig & M TobA & B, 3q.. Dec. 

Lindsay Light, 2 q...... Dec. 31 
Lindsay Light pf, 1% q.. Dec. 31 
Ludlow M As, $1.50 q.... Dec. 1 
Ludlow M As, $1 sp..... Dec. 1 
McCrory Stores, 1......... Dec. 15 
Mahoning Inv, $1.50...... Dec. 
Mahoning Inv, $4. ex.... Dec. 
Mahomet Mills pf, 1% q.. Dec. 3 
Manati Sugar, 2% q...... Dec. 
Manhat Shirt, 48%c q.... Dec. 
Martin-Parry, 650c q...... Dec. 
Mass G Cos pf, 2....++.++.- Dee. 
May Dept Sts, 2 q........ Dee. 
May Dept Sts pf, 1% q.... Jan. 
Merrimack Mfg, 2 q...... Dec. 
Mid States Oil, 3 q....... Jan. 
Mid States Oil, 1 ex...... Jan. 
Moline Plow ist pf, 1% q.. Dec. 
Moline Plow 2d pf, 1% q.. Dec. 
Motor Wheel, 2.......... Nov. 
Nat Acme, 1% q.....+.... Dee. 
Nat Biscuit, 1% q........ Jan. 15 
Nat Biscuit pf, 1% @.... Nov. 380 
Nat C & S pf, 1% q...... Dec. 1 
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Books 
Close. 


Nov. 
* Nov. 
Nov. 
Nov. 








BODINE, SONS & CO. 


129 South Fourth Street 
PHILADELPHIA 


LL . 
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Books 

Name and Rate Payable. Close. 

Nat Lead pf, 1% q...... Dec. 15 Nov. 19 
Nat Sug Ref, 2% q...... Jan. 3 Dec. 9 


New River pf, 1% acc.... Dec. 1 Nov. 20 
N Y Shipbldg, $1 at essees Dec. 1 #£xzNov. 11 


Niles-B-Pond, 2 q...... -- Dec. 20 *Dec. 1 
Niles-B-Pond pf, i“ q. Nov. 20 *Nov. 4 
Nobie Oil & G, 4% q..... Jan. 1 Dec. 15 

ey SF Ser aetl pe ecoe JAR. 1 Dec. 156 
wate eS eee Dec. 31 Nov. 30 
Paige-Det Mot, 1 m...... Nov. 30 Oct. 31 
Phila Electric, 1% q...... Dec. 15 Nov. 19 
Phila Electric pf, 45c..... Dec. 15 Nov. 19 
Pitts Steel pf, 1% q..... Dec. 1 Nov. 16 
Pocolet Mfg, 10........... Jan. 10 Dec. 10 
Pocolet Mfg pf, 3%...... Jan. 1 Dec. 10 
© were TOM, TO Gicccccce Dec. 2 Nov. 15 
Pratt & W pf, 1% q...... Nov. 20 *Nov. 4 
Pr Stee? Car, 8 @.cccccces Dec. 8 Nov. 17 
Pr Steel Car pf, Tx q. Nov. 30 Nov. 9 
ae Gee SP Macca cecuces Dec. 1 Nov. 15 
Pure Oil, 50c stk...... - Dec. 1 Nov. 15 


Quaker Oats pf, 1% q. --- Nov. 30 Nov. 1 
Rainier M pf, 2 q........ Dec. 1 Nov. 18 
Riordan P & P pf, 1% q.. Dee. $1 Dec. 22 
Ritz-C Hotel pf, 3%. eeeeeee — 1 


Rock R Mills, 25c q...... Jan. 21 Dec. 20 
Rockhill C & I pf, 2 q. Dec. 1 Nov. 20 
St Jos Lead, 25c q........ Dec. 20 Dec. 9 
St Jos Lead, 25c ex....... Dec. 20 Dec. 9 
San — L & FP pf, 

Pu Giseceodh oehucee hacks ec. 15 Nov. 30 
San ph. Ake L & FP prior 

i th wie okd eee aden tn Dec. 15 Nov. 30 
Seamans (R E), 1 q...... Nov. 30 Nov. 15 


Seamans (R E) pf, 2 q.... Nov. 30 Nov. 15 


Semet-Solvay, 2 q........ Nov. 20 Nov 5 
 - lg kk =e Nov. 22 Oct. 30 
Sinclair C O pf, $2 q...... Dec. 1 Nov. 15 
Southern P L, 4 q........ Dec. 1 Nov. 15 
S W Cal Bd, 1% a........ Nov. 15 Oct. 31 
SWP&L pf, 1% q...... Dec. 1 Nov. 13 
Spalding (A G) & Br ist 

So. ae Dec. 1 *Nov. 16 
Stand Milling, 2 q....... Nov. 30 Nov. 19 
Stand Milling pf, 1% q. Nov. 30 Nov. 19 
Stand Oil Cal, 2% q..... Dec. 15 Nov. 15 
Stand Oil Cal, 1 ex...... Dec. 15 Nov. 15 
Stand Oil Ind, 150 stk.*.. ....... Dec. 17 
Stand Oil (N Y), 4 q..... Dec. 15 Nov. 26 
Stand Oil Ohio pf, 1% q. Dec. 1 Oct. 29 
Stand Oil (Ind), 3 q...... Dec. 15 Nov. 15 
Stand Oil (Ind), 5 ex..... Dec. 15 Nov. 15 
Stand Oil (Kan), 3 q...... Dec. 15 *Nov. 30 
Stand Oil (Kan), 3 ex. Dec. 15 *Nov. 30 


Stern Bros pf, 1% ai . Dec. 1 *Nov. 15 
Stern Bros pf, 1% acc.... Dec. 1 *Nov. 18 
Studebaker com and pf, 


q " 

Suncook Mills, $2 q..... - Nov. 15 Oct. 29 
Suncook Mills pf, $1.50 q. Nov. 15 Oct. 29 
Tem-Det Axle, 2 b m..... Nov. 15 Nov. 6 
Tem-Det Axle pf, 1% q. Dec. 1 Nov. 20 
Underwood Typ, 2% “08 - dan. 1 Dec. 4 
Underwood Typ pf, 1% q.. Jan. 1 Deca ‘4 
Un Cig Stores, 10 stk..... Nov. 15 Oct. 29 
Un Ret Stores, 5 stk...... Dec. 15 Dec. 1 
Un Cigar S pf, 1% q...... Dec. 15 *Nov. 380 
United Fruit, 4 q. «+ees Jan. 15 Dec. 20 


United Fruit, 100 stk. Sééas » Jan. 15 Dec. 20 
U Gas Imp pf, 1% q...... Dec. 15 Nov. 30 
U S Gypsum, 1 q...... «++ Dec. 30 Dec. 15 
U S Gypsum, 5 stk....... - Dec. 31 Dec. 15 
U S Gypsum pf, 1% q.... Dec. 30 -Deec. 15 
UO @ Fi Camh, 8 @ecccns ose. Jan. 1 Dec. 21 


U & Wi Care, 8 os..2i.-.-s Jam 2 Dec. 21 
U S Steel, 1% q......... Dec. 30 Deca. 32 
U S Steel pf, 1% q........ Nov. 29 Nov. 1 
Vacuum O8), 8... .cccces --+ Nov. 30 Nov. 1 
Valvoline Oil, 2% q...... Dee. 16 Dec 7 


Van R ist pf, 1% q...... Dec. 1 Nov. 17 
Do 2d pf, $1.75 q..... Dec. 1 Nov. 17 
Vic Mon Mills, 2% q..... « Dec. 1 qeece 
Vic Mon Mills pf, 1% q.... Dea 1 cece 
Wabasso Cotton, $1 q..... Jan. 3 Dec. 15 
Waldorf Syst, 5 stk...... Dec. 1 Nov. 20 
Weber & Heilb pf, 1% q.. Dec. 1 Nov. 16 
Welch G Juice, 75c q..... Nov. 30 Nov. 20 
Welch G Juice pf, 1% q... Nov. 30 Nov. 20 
W India Sug F, 1% q... Dec. 1 Nov. 15 
Do pf, 2 .q.. cococcese DOG 1 Nov. 15 
West Knitting, 50c ‘a. ea Nov. 25 Nov. 6 
White (J G) & Co pf, 1% a Dec. 1 Nov. 15 
White (J G) M pf, 1% q.. Dec 1 Nov. 15 
Woolworth (F W) Co, 2 q Dec. 1 Nov. 10 
Woolworth (F W) pf, 1% q Jan. 2 Dec. 10 
Wook, ME 4. ccccuvedece ce Dee. 1 Nov. 13 


York Mfg, 6 exX.....++.++. Dec. 1 Nov. 13 
* Holders of record. Books do not close. 








DIVIDENDS 


AMERICAN TELEPHONE AND 
GRAPH COMPANY 


- divi of Two Dollars per share will 
aid’ on Saturday, January 15, 1921, to 
dd holders of record at the close of business 
on Moriday, December 20, 1 
G. D. MILNE, Treasurer. 
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Here are a Few of the Leading Features of this 132-Page Issue: 


THE PORT OF PENSACOLA 
ga th ae 


THE NEW RUMANIA 
By MICHEL CONSTANTINESCO 
(Illustrated) 


GRANTING FOREIGN CREDITS 
By WALTER F. WYMAN 


INTERNATIONAL CABLE 


FACILITIES 
By JOHN L. BINDA 
(With map) 


BOOKS ON FOREIGN MARKETS 
By Miss M. L. PREVOST 


SPECIAL NETHERLANDS SECTION 
8 Illustrated Articles 
By OFFICIALS OF THE NETHERLANDS 


IMPORT SECTION 


THE NEED OF A FREE PORT 
By THOMAS E. RUSH 
Surveyor of Customs, Port of New York 


TREASURY DECISIONS 
(A New Department) 


Usually Pensacola is associated with the timber trade exclusively as lumber 


-has for so many years been one of the chief commodities handled there. 


Few seem to realize that the largest ocean-going vessels can pull right up 
alongside the piers and that a vessel’s every requirement can be easily 
supplied 


The Versailles Treaty so increased the size of Rumania that it now has 
an area as large as the State of Mexico. In order that it may build up 
its international trade, it looks to the United States to supply the 


machinery and equipment necessary to properly exploit its rich Oil wells 
and vast fertile fields. 


This is the second of the series of articles that will help you to decide 
on whom the responsibility should fall for the extention of credit to the 
foreign buyer. In this article Mr. Wyman states that it is not up to 
the export manager as he is already overloaded with work. How would 
you answer the question? 


The first of three special articles dealing with the cable facilities of the 
world. This instalment takes up the lines controlled by European nations 
and serving the commercial centers of Europe and Africa, and shows the 
importance of this means of communication in building up a large per- 
manent foreign trade. 


The second instalment of the bibliographies dealing with the leading 
markets of the world. This one takes up the islands of the Caribbean Sea, 
many of which have not been receiving the attention to which they are 
justly entitled. 


This_section contains a complete review of the extensive foreign trade of 
the Netherlands. The strategic position of the country as a gateway to 
Mid-European countries is depicted by one of the officials of the Nether- 
lands, while its facilities for handling transit shipments and its many 
great industries are described in illustrated articles especially prepared for 
a WORLD’S MARKETS by trade experts. Among the subjects treated 

re: A Center of World Trade, The Port of Rotterdam, The Dairy Industry, 
Holland Industries Fair, Dutch Chamber of Commerce, The Jewelry Indus- 
try, Tobacco and Cigar Trade, Cocoa and Chocolate Industry, Dutch Mar- 
garine Industry, Dutch Pottery and Glassware, The Match Industry, The 
Fishing Industry and The Textile Industry. 


The establishment of free ports is not a new idea, for it has already been 
proven a success by several European nations. In this article Mr. Rush 
tells how the establishment of such a port, or zone, in this country would 
benefit importers and manufacturers and at the same time increase Amer- 
ica’s transit trade. 


This month inaugurates a new department. As Treasury decisions are in 
some instances of such an intricate nature that their meaning is not 
apparent to many, THE WORLD’S MARKETS has assigned an expert to 
discuss them regularly each month from the viewpoint of their interpre- 
tation by the exporter and importer. 


Since efforts are now being made to increase America’s imports of Danish 


butter, there is a brief review of Denmark’s butter production under 


Government supervision. The article on Brazil’s minerals opens up a new 
field of exploitation. 





15 Departments for the Export and Import Manager 





American Investments Abroad 
Banking Facilities Abroad 
Foreign Trade Publications 
Imports of Chemicals 

Imports of Foodstuffs 


Treasury Decisions 

The Export Manager 

The Expert Salesman 

The Study of Foreign Trade 
Who’s Who in the Export World 


imports of Raw Materials 
Imports of Textiles 
International Exchange 
Marine Insurance 

Ocean Freight Conditions 





Foreign Trade Register Foreign Agency Offers Foreign Buyers in the U.S 


If you cannot obtain THE WORLD’S MARKETS from your newsdealer write today for a 
complimentary eopy of the December issue 


Address, 
Circulation Dept., THE WORLD’S MARKETS 


P. O. Box 803_—s.” ey City Hall Station New York mite 
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